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SRVWZDU$PHULFDQVXQGHUDOWHUQDWLYHWD[LQFUHDVHVDQGEHQHILW FXWV WKDW ZRXOG KHOS
EULQJ WKH V\VWHP·V ILQDQFHV LQWR SUHVHQW YDOXH EDODQFH 7KH DOWHUQDWLYHV LQFOXGH











































RQ WD[DEOH SD\UROO LPPHGLDWH DQG VXVWDLQHG EHQHILW FXWV LQFUHDVLQJ WKH V\VWHP·V QRUPDO
UHWLUHPHQWDJHVEH\RQGWKRVHFXUUHQWO\OHJLVODWHGVZLWFKLQJIURPZDJHWRSULFHLQGH[LQJLQ
FDOFXODWLQJEHQHILWVDQGOLPLWLQJWKHSULFHLQGH[DWLRQRIEHQHILWV7KHFKRLFHDPRQJWKHVHDQG
RWKHU DOWHUQDWLYHV KDYH LPSRUWDQW FRQVHTXHQFHV IRU ZKLFK SRVWZDU JHQHUDWLRQV DQG ZKLFK
PHPEHUV RI WKRVH JHQHUDWLRQV ZLOO EH IRUFHG WR SD\ IRU WKH V\VWHP·V ORQJWHUP ILQDQFLQJ
SUREOHPV2
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RI &DOGZHOO HW DO 6HFWLRQ 9 GHVFULEHV WHQ DOWHUQDWLYH WD[ LQFUHDVHV DQG EHQHILW





                                                          

























DQG SDVW UHWLUHHV WKDW PHQ DUH EHLQJ GLVDGYDQWDJHG UHODWLYH WR ZRPHQ DQG WKDW VLQJOH
LQGLYLGXDOVDQGWZRHDUQHUFRXSOHVIDFHKLJKHUQHWWD[HVWKDQGRVLQJOHHDUQHUFRXSOHV7KH
DXWKRUVDOVRFODLPWKDW´IRUPRVWRI6RFLDO6HFXULW\·VKLVWRU\WKHV\VWHPKDVEHHQUHJUHVVLYH




/LNH RXU SDSHU &RURQDGR )XOOHUWRQ DQG *ODVV  UHSUHVHQWV D GLIIHUHQW
DSSURDFK³QDPHO\FRQVLGHULQJWKHGLVSHUVLRQRIDOOSRWHQWLDORXWFRPHV%XWXQOLNHRXUSDSHU
&RURQDGR )XOOHUWRQ DQG *ODVV H[DPLQH DFWXDO GDWD IURP WKH 3DQHO 6WXG\ RI ,QFRPH











 86 &HQVXV 3XEOLF8VH 0LFURGDWD 6DPSOH  7KLV GDWD VHW LV D RQHLQRQHWKRXVDQG
VDPSOHLHRQHRIHYHU\WKRXVDQG$PHULFDQVDOLYHLQLVLQFOXGHG7KH&HQVXVVXUYH\
                                                          
26WHXHUOH DQG %DNLMD•V VWXG\ SD\V FDUHIXO DWWHQWLRQ WR GHWDLO DQG SURYLGHV DQ LPSUHVVLYH DQG H[WHQVLYH DUUD\ RI
FDOFXODWLRQV￿ <HW￿ LW UDLVHV ILYH FRQFHUQV￿ )LUVW￿ LQ FRQVLGHULQJ RQO\ XQLQWHUUXSWHG HDUQLQJV KLVWRULHV￿ WKH VWXG\
RPLWV D SRWHQWLDOO\ YHU\ LPSRUWDQW VRXUFH RI LQWUD￿ DQG LQWHUJHQHUDWLRQDO KHWHURJHQHLW\ LQ OLIHWLPH 6RFLDO 6HFXULW\
QHW EHQHILWV￿ 6HFRQG￿ LQ DVVXPLQJ IL[HG OLIHWLPH PDULWDO VWDWXV￿ WKH VWXG\ LJQRUHV WKH UROH RI GLYRUFH DQG
UHPDUULDJH LQ DOWHULQJ 6RFLDO 6HFXULW\ QHW EHQHILWV￿ 7KLUG￿ LQ DVVXPLQJ WKDW UHFHLSW RI 6RFLDO 6HFXULW\ UHWLUHPHQW
EHQHILWV VWDUWV DW ZRUNHU•V DJHV RI QRUPDO UHWLUHPHQW￿ WKH VWXG\ LJQRUHV EHQHILW UHGXFWLRQV IRU DJH￿ GHOD\HG
UHWLUHPHQW FUHGLWV￿ EHQHILW UHFRPSXWDWLRQ￿ DQG WKH HDUQLQJV WHVW ￿￿ DOO RI ZKLFK FDQ PDWHULDOO\ DIIHFW 6RFLDO
6HFXULW\•V OLIHWLPH QHW EHQHILWV￿ )RXUWK￿ WKH VWXG\ XVHV DQ H[WUHPHO\ ORZ UHDO LQWHUHVW UDWH￿ MXVW ￿ SHUFHQW￿ LQ
GLVFRXQWLQJ IXWXUH QHW EHQHILWV￿ $QG ILIWK￿ LQ IDLOLQJ WR FRQVLGHU ZRUNHUV ZKR HDUQ DERYH WKH WD[DEOH PD[LPXP￿
WKH VWXG\ IDLOV WR FDSWXUH DQ LPSRUWDQW UHJUHVVLYH HOHPHQW RI WKH V\VWHP ￿￿ WKH IDFW WKDW IRU YHU\ KLJK LQFRPH
VLQJOH LQGLYLGXDOV DQG FRXSOHV￿ 6RFLDO 6HFXULW\•V QHW OLIHWLPH WD[DWLRQ LV D VPDOOHU IUDFWLRQ RI OLIHWLPH HDUQLQJV
WKDQ LW LV IRU 6WHXHUOH DQG %DNLMD•V ·KLJK￿ HDUQHUV￿6








$V GHWDLOHG LQ &DOGZHOO HW DO  WKHVH DQG RWKHU &256,0 SURFHVVHV DUH
GHWHUPLQHGE\RYHURQHWKRXVDQGGLVWLQFWHTXDWLRQVKXQGUHGVRIUXOHEDVHGDOJRULWKPVDQG
















                                                          
3CORSIM’s other economic processes include consumption expenditures, saving, federal, state, and local income
and property taxation, individual asset holdings, inheritance, and disability.
4)RU H[DPSOH￿ LI WKH PRGHO JHQHUDWHV IHZHU ￿PRUH￿ WKDQ WKH H[SHFWHG QXPEHU ELUWKV LQ D JLYHQ SHULRG￿ WKH IHUWLOLW\
SUREDELOLWLHV IRU ZRPHQ RI FKLOGEHDULQJ DJH LQ WKH SHULRG DUH VFDOHG XSZDUG ￿GRZQZDUG￿￿ 2QH FDQ VFDOH7



















7DEOH  GHFRPSRVHV WKH QXPEHU RI REVHUYDWLRQV E\ ELUWK FRKRUW OLIHWLPH HDUQLQJV




                                                                                                                                                                                          
FRQWLQXRXV YDULDEOHV LQ D VLPSOH OLQHDU IDVKLRQ RU E\ XVLQJ PRUH FRPSOH[ QRQ￿OLQHDU PHWKRGV ￿VHH￿ IRU H[DPSOH￿



































WKH &256,0 PRGHO DUH VPDOOHU WKH KLJKHU LV WKH OHYHO RI HDUQLQJV  %XW SDUW UXQV IURP
OLIHVSDQWRHDUQLQJV7KRVHZLWKVKRUWHUOLIHWLPHVKDYHIHZHU\HDUVGXULQJZKLFKWRZRUNDQG
PD\ IRU WKDW UHDVRQ KDYH ORZHU OLIHWLPH HDUQLQJV $FURVV DOO FRKRUWV WKH GLIIHUHQFH LQ
ORQJHYLW\EHWZHHQWKRVHLQWKHERWWRPDQGWKRVHLQWKHWRSTXLQWLOHVLV\HDUV+RZHYHULI
RQH ORRNV ZLWKLQ PDOH DQG IHPDOH VXESRSXODWLRQV WKHVH GLIIHUHQFHV DUH PXFK ODUJHU





QRWLQJ  $V PHQWLRQHG WKHUH LV D VLJQLILFDQW FROOHJH³QRQFROOHJH GLIIHUHQFH LQ DYHUDJH
ORQJHYLW\%XWJLYHQWKHOHYHORIHGXFDWLRQWKHUHLVYHU\OLWWOHGLIIHUHQFHLQOLIHH[SHFWDQFLHV
DFURVV OLIHWLPH LQFRPH TXLQWLOHV  ,QGHHG FROOHJH JUDGXDWHV LQ WKH ORZHVW TXLQWLOH RI WKH
OLIHWLPHHDUQLQJVGLVWULEXWLRQKDYHDKLJKHUOLIHH[SHFWDQF\WKDQGRQRQFROOHJHJUDGXDWHVLQ
WKHWRSTXLQWLOH7KXVHGXFDWLRQDSSHDUVWRWUXPSLQFRPHLQH[SODLQLQJORQJHYLW\
                                                          
5 Note that the male and female Cohort 85 gaps in life expectancies between lowest and highest quintiles is smaller
than the corresponding gap for male and female observations combined.  The reason is that in forming the overall
life expectancies, low quintile males and high quintile females receive relatively little weight because there are
relatively few of them.  This weighting pattern makes the average life expectancy of all those in the lowest quintile
closer to that of females in that quintile and makes the average life expectancy of all those in the highest quintile
closer to that of males in that quintile.  Since, other things equal, males have lower life expectancies than do females,















WKH VHSDUDWH PDOHIHPDOH ZKLWH³QRQZKLWH DQG FROOHJHHGXFDWHG³QRQFROOHJHHGXFDWHG
GLIIHUHQWLDOV
$OWKRXJKOLIHWLPHHDUQLQJVDUHKLJKHULQJHQHUDOIRUPHQWKDQIRUZRPHQIRUZKLWHV
WKDQ IRU QRQZKLWHV DQG IRU WKH FROOHJHHGXFDWHG WKDQ IRU WKH QRQFROOHJHHGXFDWHG WKHVH
GLIIHUHQFHVGRQ·WQHFHVVDULO\H[WHQGWRZLWKLQTXLQWLOHFRPSDULVRQV)RUH[DPSOHWKHORZHVW
TXLQWLOHPDOHVKDYHORZHUOLIHWLPHHDUQLQJVWKDQWKHORZHVWTXLQWLOHIHPDOHV














DQ XQGHUVWDWHPHQW RI 6RFLDO 6HFXULW\·V UHGLVWULEXWLRQ IURP WKH OLIHWLPH ULFK WR WKH OLIHWLPH
SRRU
&DOFXODWLRQ RI 2$6, EHQHILWV LV H[WUHPHO\ FRPSOH[ 7KH 6RFLDO 6HFXULW\ +DQGERRN
GHVFULELQJWKHUXOHVJRYHUQLQJWKHVHEHQHILWVUXQVRYHUSDJHV(YHQVRRQPDQ\NH\
SRLQWV WKH +DQGERRN LV LQFRPSOHWH DQG PLVOHDGLQJ  7KLV DVVHVVPHQW LV VKDUHG E\ 6RFLDO
6HFXULW\·VVHQLRUDFWXDULHVZKRZHUHFRQVXOWHGLQGHYHORSLQJ66%&7KHLUDVVLVWDQFHZKLFK
SURYHG LQYDOXDEOH FDPH LQ WKH IRUP RI ERWK H[WHQVLYH GLVFXVVLRQV DQG WKH WUDQVPLWWDO RI
QXPHURXV GRFXPHQWV GHWDLOLQJ YDULRXV DVSHFWV RI 6RFLDO 6HFXULW\·V EHQHILW IRUPXODH 7KH
6RFLDO 6HFXULW\ DFWXDULHV DOVR LQWURGXFHG XV WR WKHLU $1<3,$ SURJUDP ZKLFK FDOFXODWHV
SULPDU\LQVXUDQFHDPRXQWV3,$V8QIRUWXQDWHO\$1<3,$FRQVLGHUVRQO\RQHSHUVRQDWD
WLPHDQGGRHVQRWSHUPLWWKHFDOFXODWLRQRIPXOWLSOHLQWHUGHSHQGHQWEHQHILWVRIKRXVHKROG
















OLIHWLPH HDUQLQJV TXLQWLOHV  7KH FHOOVSHFLILF LQWHUQDO UDWHV RI UHWXUQ ZHUH GHWHUPLQHG E\
ILQGLQJ WKH GLVFRXQW UDWH WKDW HTXDWHG WKH SUHVHQW YDOXH RI WKH WD[ SD\PHQWV RI DOO FHOO
REVHUYDWLRQVWRWKHSUHVHQWYDOXHRIWKHEHQHILWUHFHLSWVRIDOOFHOOREVHUYDWLRQV
7DEOHVKRZVFHOOVSHFLILF2$6,HTXLYDOHQW ZHDOWK WD[ UDWHV  7KHVH WD[ UDWHV DUH
FDOFXODWHG E\  SUHVHQW YDOXLQJ WR DJH  DFFXPXODWLQJ WR DJH  RU DV DSSURSULDWH
GLVFRXQWLQJWRDJHDOOOLIHWLPH2$6,WD[HVSDLGE\DOOFHOOPHPEHUVGRLQJWKHVDPHIRU
DOOOLIHWLPH2$6,EHQHILWVUHFHLYHGE\DOOFHOOPHPEHUVDQGIRUPLQJWKHQXPEHUPLQXV










                                                          
6 We take a 5 percent real rate of return as a reasonable approximation to available market rates of return, comprising
of a risk free rate of 3.5 percent and a risk premium of 1.5 percent.13
WD[HG DZD\ WZRWKLUGV RI WKDW QHW ZHDOWK ZKHQ WKH VXUYLYLQJ FHOO PHPEHUV UHDFK DJH 



















H[FHSWLRQ RI &RKRUW  OLIHWLPH QHW WD[ UDWHV H[FHHG  SHUFHQW IRU DOO SRVWZDU FRKRUWV
6HFRQGWKHUHLVQRFOHDUFRKRUWWLPHWUHQGLH\RXQJHUFRKRUWVDUHQRWXQGHUFXUUHQWODZ
                                                          
76LQFH VXUYLYLQJ VSRXVHV DUH HOLJLEOH IRU VXUYLYRU EHQHILWV SURYLGHG WKH\ KDYH EHHQ PDUULHG IRU ￿ RU PRUH
PRQWKV￿ ZH UHIHU KHUH RQO\ WR WKH FDVH RI PDUULDJHV RI OHVV WKDQ ￿￿ \HDUV WKDW HQG LQ GLYRUFH LQ ZKLFK D VSRXVH
GLHV DIWHU WKH FRXSOH KDV GLYRUFHG￿
8 Note that we allocate benefits to recipients rather than to the individuals whose earnings records generated the
benefits.  Hence, load factors are likely to be understated for those demographic groups who receive sizable benefits
based on the earnings of individuals belonging to some other demographic group.  Women, for example, have lower
earnings and live longer than men, on average and, therefore, receive spousal and survivor benefits based on their
husbands’ earnings histories.  The opposite would be true for men.  Hence, in drawing conclusions about the size of









LQFUHDVHGDQGZRUNH[SHFWDQF\KDVGHFUHDVHG6R \RXQJHU FRKRUW PHPEHUV DUH UHFHLYLQJ
EHQHILWVIRUPRUH\HDUVDQGSD\LQJWD[HVIRUIHZHU\HDUVWKDQDUHROGHUFRKRUWV
7KH2$6,SURJUDPVLJQLILFDQWO\KXUWV$PHULFDQVDVDJURXSEXWLWDOVRVLJQLILFDQWO\
KHOSV SRRU SRVWZDU $PHULFDQV 7DNH IRU H[DPSOH PHPEHUV RI &RKRUW  LQ WKH ORZHVW
OLIHWLPHHDUQLQJVTXLQWLOH2$6,LVLQHIIHFWKDQGLQJWKHPFHQWVRQEDODQFHIRUHYHU\






























UHFHLSWV LV FORVHO\ OLQNHG WR RYHUDOO ODERU SURGXFWLYLW\ JURZWK VHH %D[WHU DQG .LQJ WKLV










PHQDQGZRPHQThe differences between male and female internal rates of return are smaller
at higher quintiles. In the case of Cohort 70 for example, the difference is 2.6 percentage points16
in the lowest quintile versus 0.8 percentage points for the highest quintile.  This may reflect the
fact that a larger fraction of women in the lower lifetime earnings quintiles have longer spells of
non-participation in the labor market.  Hence, women in these quintiles may collect benefits
based on their spouses’ earnings records with greater frequency than do men—making their
benefits larger relative to their earnings.  In contrast, women in higher lifetime earnings quintiles
mostly collect benefits based on their own earnings records.  Their internal rates are,
nevertheless, larger than those of men because women collect survivor benefits based on the
spouses’ higher earnings records and because they possess greater longevity.
The differences between male and female internal rates of return are smaller for later
cohorts. For Cohort 95, for example, the difference in the lowest quintile is only 1.4 percentage
points.  In the highest quintile, it is only 0.5 percentage points.  The decline in the difference for
later cohorts may reflect the increase over time in women’s labor force participation—leading to



































                                                          
9 While we follow the actuaries in using a 3 percent real discount rate in assessing the present value budget impact of
alternative policies, a 3 percent discount rate seems far too low for the individual money’s worth calculations we do
in forming lifetime net tax rates and implicit OASI wealth taxes.  Why? Because future OASI taxes and benefits are
highly uncertain and, from an individual perspective, should be discounted for their risk. One could argue that the
actuaries should also risk adjust their discount rate in assessing the system’s long-term finances.
10 In forming the present values, we use SSA’s most recent projections of payroll tax revenue and OASI benefits.
We take average annual growth rates of OASI taxes and benefits during the final 20 years of the 75-year projections
and grow the year-75 taxes and benefits through the year 2300.  Discounting the difference between taxes and
benefits at a real discount rate of 3 percent per year, adding the current value of the OASI trust fund, and making an
adjustment for the post 2300 imbalance, yields the total present value imbalance reported in the text.
11 In a telephone conservation, Social Security’s Deputy Chief Actuary, Steven Goss, indicated that he also finds a 38
percent present value imbalance, although his calculations include the DI system.  According to Goss, the tax hike
required to balance the OASDI system in present value would be 4.7 percentage points.18
2QHPLJKWWKLQNWKDWORRNLQJRXU\HDUVLVIDUHQRXJKEXWZLWKHDFKSDVVLQJ\HDU
DQRWKHU´RXW\HDUµLVDGGHGWRWKHFXUUHQW\HDUSURMHFWLRQKRUL]RQ$QGLIWKHVHRXW\HDUV
LQYROYH ODUJH GHILFLWV WKH FXUUHQW \HDU SUHVHQW YDOXH LPEDODQFH ZLOO ZRUVHQ 7KLV LV









FDOFXODWHG XVLQJ WKH UHODWLYHO\ RSWLPLVWLF ´LQWHUPHGLDWHµ GHPRJUDSKLF DQG HFRQRPLF























$,0(  8QOLNH WKH 2$6, QRPLQDO ZDJH LQGH[ ZKLFK UHIOHFWV ERWK LQIODWLRQ DQG
LPSURYHPHQWVLQODERUSURGXFWLYLW\WKH&3,LQGH[UHIOHFWVRQO\LQIODWLRQ+HQFHLQSODFLQJ
SDVWHDUQLQJVRQDQHTXDOIRRWLQJZLWKFXUUHQWHDUQLQJV&3,LQGH[LQJSURYLGHVDFUHGLWDJDLQVW
LQIODWLRQ GXULQJ WKH LQWHULP \HDUV EXW QRQH IRU SURGXFWLYLW\ JURZWK %HFDXVH SURGXFWLYLW\
JURZWKLVJHQHUDOO\SRVLWLYHWKLVPHWKRGUHGXFHVSURJUHVVLYHO\WKHFRQWULEXWLRQRIHDUQLQJV
WKDWDFFUXHGHDUOLHUGXULQJDZRUNHUVOLIHWLPHDQGUHVXOWVLQDORZHU$,0($ORZHU$,0(







SHUFHQW  3ROLF\  LV FDOOHG ´6WDELOL]H 5HDO 3HU &DSLWD %HQHILWVµ  7KLV SROLF\ FDOFXODWHV
                                                          
12 Those achieving age 65 during the year 2001 are assigned a normal retirement age (NRA) of 65 years and 6
months; those achieving age 65 during the year 2002 are assigned NRA=66, and so on, until the NRA reaches 70.
13 The PIA equals 90 percent of the first X dollars of AIME plus 32 percent of the AIME exceeding X dollars but
less than Y dollars plus 15 percent of the AIME in excess of Y dollars.   The nominal values X and Y (the bend-
points) are announced each year by the Social Security Administration and are scheduled to increase at the rate of
growth of average wages lagged by two years. For example, the bend points for 1999 are obtained by multiplying the
corresponding 1979 bend- point amounts by the ratio between the national average wage index for 1997 ($27,426)
and that for 1977 ($9,779.44). These results are then rounded to the nearest dollar.20
UHWLUHHV· SULPDU\ LQVXUDQFH DPRXQWV DV SUHVFULEHG E\ FXUUHQW ODZ EXW WKHQ UHGXFHV WKHVH
DPRXQWVE\SRVW\HDUJURZWKLQODERUSURGXFWLYLW\7KLVJURZWKUHGXFWLRQIDFWRUPHDQV










































7DEOHVWKURXJK  VKRZ WKH LPSDFW RQ OLIHWLPH QHW WD[ UDWHV RI RXU  GLIIHUHQW

































                                                          
14 This percentage point increase precisely equals that required for eliminating the OASI imbalance.
15 Under current rules, the NRA is scheduled to increase from 65 for those who will achieve age 65 in 2002 or earlier
to 66 for those who will achieve age 65 between the years 2007 and 2019.  Thereafter, the NRA will increase from




6HFRQG SROLFLHV    DQG  ´6WDELOL]H 5HDO 3HU &DSLWD %HQHILWVµ ´(OLPLQDWH
(DUQLQJV&HLOLQJµDQG´(OLPLQDWH(DUQLQJV&HLOLQJZLWKRXW%HQHILW&KDQJHµKXUW\RXQJHU
FRKRUWVPXFKPRUHWKDQROGHURQHV3ROLF\HOLPLQDWHVWKHUHDOJURZWKLQEHQHILWVXQGHUWKH
FXUUHQW V\VWHP DVVRFLDWHG ZLWK HFRQRP\ZLGH SURGXFWLYLW\ JURZWK +HQFH ODWHU UHWLULQJ
JHQHUDWLRQVZKRVHEHQHILWVZRXOGRWKHUZLVHEHKLJKHUWKDQRIWKRVHUHWLULQJHDUOLHUORVHWKH
PRVWIURPWKLVSROLF\$VPHQWLRQHGHDUOLHUSROLF\LPSRVHVEUDFNHWFUHHSVORZHUJURZWK
LQ QRPLQDO EHQG SRLQW YDOXHV H[SRVHV D JUHDWHU IUDFWLRQ RI HDFK SHUVRQ·V $,0( WR WKH
UHODWLYHO\SURJUHVVLYHUHJLRQVRIWKH3,$IRUPXOD8QGHUSROLF\WKHLQFUHPHQWDOOLIHWLPH
HDUQLQJV VXEMHFW WR SD\UROO WD[HV DUH PXFK ODUJHU IRU \RXQJHU WKDQ IRU ROGHU JHQHUDWLRQV
EHFDXVH D JUHDWHU IUDFWLRQ RI WKH IRUPHU JHQHUDWLRQV· ZRUNLQJ OLIHWLPHV OLHV WKH IXWXUH
+RZHYHUEHFDXVHRIWKHSURJUHVVLYHEHQHILWIRUPXOD\RXQJHUJHQHUDWLRQV·EHQHILWVGRQRW





































                                                          
16 In the case of policy 8, the lowest quintiles in all cohorts experience declines in their lifetime net tax rate. The
explanation is that many of the observations in these quintiles receive benefits based on their spouse’s earnings
record and these benefits go up when all of their spouses’ earnings are included in the calculation of dependent and
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Table 17 considers how the ten policies alter internal rates of return.  With the exception
of the benefit cut and accelerated increase in normal retirement age policies, the reforms produce26
rather small changes in overall internal rates of return for Cohort 45.  But for Cohort 95, the story
is quite different.  Six of the ten policies reduce the overall internal rate of return by 0.5 or more
percentage points.  Policy 6, which stabilizes real benefits, produces a negative 2.3 percent rate
of return.  This is to be expected given that the policy cuts initial benefits based on a compound
productivity growth factor.
Higher earners in all three cohorts experience the sharpest reductions in internal rates of
return.  In Cohort 95, four of the ten policies reduce the internal rates of return of those in the top
quintile by 0.9 percentage points or more.  Policy 6 lowers the internal rate of return of those in
the top quintile in Cohort 95 from 0.6 percent to –3.8 percent!  Of the ten policies, 8 leave top
quintile earners in Cohort 95 with negative to very close to zero rates of return.
While all ten policies substantially lower rates of return earned by the lifetime rich, only
policy 6 dramatically reduces the rate of return earned by the lifetime poor and only in the case of
Cohort 95.  Take, as an example, the tax hike policy.  For the bottom quintile in Cohort 95, the
internal rate or return declines from 5.7 percent to 4.8 percent.  Although this may seem small, its
also consistent with Table 7’s finding that the policy raises this group’s lifetime net tax rate by
3.8 percentage points—not a small amount.  The point that must be kept in mind, then, is the
standard one about the power of compound interest; in this context, it means that small
differences in internal rates of return can translate into very large differences in lifetime net tax
rates.
As expected, policy 9 -- eliminating the earnings ceiling without changing benefits --
significantly reduces the internal rates of return for those in the highest quintile, especially for
later-born cohorts. The patterns shown in Table 17 are reproduced to varying degrees in Tables
18 through 25, which break down the policy effects on internal rates of return by demographic27
subgroup.  Policy 3 — the accelerated increase in NRA — impacts older men more than older
women, but the same is not true for younger men versus younger women.  For example, (not
controlling for quintile) the internal rate of return falls by 0.9 percentage points for men but only
by 0.5 percentage points for women in Cohort 45.   In contrast, the corresponding changes are 0.6
percentage points for men and 0.5 percentage points for women in Cohort 95.  This result may
arise because the longevity difference between men and women is greater for Cohort 45 than for
Cohort 95.  As a result, postponing the normal retirement age affects men more than women in
the older cohort, but this effect is not as pronounced for younger men versus women.  Tables 18
through 25 reveal no other significant differences across demographic groups with respect to the
manner in which internal rates of return respond to particular policy changes.
,PSOLFLW:HDOWK7D[5DWHV8QGHU$OWHUQDWLYH3ROLFLHV
Table 26 shows how OASI implicit wealth taxes would be altered by the ten policies.
Each policy would raise implicit tax rates for all postwar cohorts, but for the oldest cohorts, the
effects would be small.  In the case of Cohort 45, the current rules implicit tax rate is 66.3
percent.  Policy 2 – the explicit benefit cut – produces the largest increase in this tax rate, but the
increase is only to 74.8 percent.  For Cohort 95, the implicit tax rate under current law is 65.8
percent.  Policy 6 generates the biggest increase in this tax rate – to 91.5 percent; policy 2
generates the second biggest increase – to 75.2 percent.
The increases in implicit wealth tax rates are more dramatic for the bottom quintile of
Cohort 95.  This quintile faces a negative current rules tax rate equal to –28.9 percent, meaning
the government is returning in benefits 1.289 cents per dollar paid in taxes.  Policies 1, 2, and 6
reverse the sign of this group’s implicit tax rate.  Indeed, policy 6 raises the tax rate all the way to28
67.1 percent.  For the top quintile in Cohort 95, six of the policies generate implicit wealth tax
rates in excess of 80 percent; policy 6 imposes an implicit tax rate of 94.4 percent.  Tables 27
through 33 provide demographic breakdowns of these results.  As in the case of lifetime net tax
rates and internal rates of return, the basic patterns of policy impacts experienced by the overall
samples in each cohort carry over to the demographic subgroups.
Benefit Reductions of Retirees by Quintiles of Average Social Security Benefits
Our final set of tables, Table 35 through 43, show how the various policies alter the
average OASI benefits received by a subset of observations in Cohorts 45, 70, and 90 — namely,
those who receive benefits for at least one year after reaching age 62.  In these tables, rather than
classify observations within the three cohorts on the basis of lifetime earnings quintiles, we sort
the observations based on quintiles of average OASI benefits received after reaching age 62.
Before sorting the observations, we calculate for each observation the average amount of benefits
received (in 1998 dollars) over just the years in which the observation is age 62 or older and
actually receives benefits.  Since roughly 40 percent of retired American households appear to be
living almost exclusively from Social Security benefits, the lowest quintile of Social Security
benefit recipients represents individuals for whom Social Security income is critically important.
Under current rules, average benefits are generally higher in constant 1998 dollars for
later retiring cohorts—reflecting the projected growth in benefits due to real wage growth. This
statement is not true for those in the lowest quintile of average benefits, presumably because this
cohort (and others close to it) will bear the brunt of the increase in the NRA already scheduled to
occur during the first two decades of the next century.29
Among the 10 policies considered here, policies 1 and 9 do not affect OASI benefits at
all.  Policy 2 generates precisely what it’s supposed to: a 25 percent benefit cut across all cohorts
and quintiles.  Policy 3 — the accelerated increase in NRA — reduces benefits by less than
policy 2 across all cohorts and quintiles.  It hurts earlier born generations by more because, given
the increase in NRA already scheduled under current rules, policy 3 exposes these cohorts to a
larger increase in NRA compared to later born generations.  Although in dollar terms policy 3
hurts those in the highest quintiles the most, it reduces the benefits of the benefit-poor by more in
percentage terms.  For Cohort 95 for example, it reduces the average benefit by $921—a 19
percent reduction—at the lowest quintile and by $3338—a 12 percent reduction—at the highest
quintile of average benefits.
Policy 4—CPI indexing of Covered Earnings—exhibits a similar pattern across quintiles
as policy 2.  In percentage terms, it harms the benefit-poor by more than the benefit-rich.  In this
case, however, the reason is that a marginal reduction in the AIME of better-off individuals does
not translate into a proportional reduction in their benefits because they face lower marginal PIA
rates.  Policy 5—Indexing benefits by CPI minus 1 percent—yields the most uniform percentage
reduction in average benefits across all cohorts and quintiles—of about 11 percent.  At 75
percent, policy 6—Stabilizing Real Per Capita Benefits—generates very large benefit reduction
for Cohort 95.  The reduction is a sizable 40 percent for Cohort 70 and is only 11 percent for the
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Table 1: Number of Observations by Selected PVE Quintiles
                 Lowest  Middle Highest   All      Lowest  Middle Highest   All      Lowest  Middle Highest   All
                 ____________________________      ____________________________      ____________________________
 Birth Cohort                 All                           White                         Non-White
  1945-49        1000    1000    1001    5001       912     875     923    4448        88     125      78     553
  1950-54        1209    1209    1209    6045      1090    1031    1076    5279       119     178     133     766
  1955-59        1415    1415    1416    7076      1254    1217    1286    6208       161     198     130     868
  1960-64        1273    1273    1274    6366      1110    1103    1124    5507       163     170     150     859
  1965-69        1171    1171    1173    5857      1015     958    1028    4980       156     213     145     877
  1970-74        1121    1121    1121    5605       957     912     960    4676       164     209     161     929
  1975-79        1109    1109    1109    5545       928     924     930    4582       181     185     179     963
  1980-84        1265    1265    1269    6329      1044    1035    1068    5232       221     230     201    1097
  1985-89        1319    1319    1322    6598      1091    1076    1123    5434       228     243     199    1164
  1990-94        1366    1366    1368    6832      1089    1068    1145    5489       277     298     223    1343
  1995-00        1486    1486    1490    7434      1168    1152    1231    5848       318     334     259    1586
 Birth Cohort                 Men                           College                       Non-College
  1945-49         210     513     791    2462       238     249     456    1530       762     751     545    3471
  1950-54         272     569     891    2925       353     367     546    2036       856     842     663    4009
  1955-59         362     660     986    3418       425     475     630    2459       990     940     786    4617
  1960-64         324     620     841    3013       389     448     614    2386       884     825     660    3980
  1965-69         322     563     808    2859       377     456     552    2292       794     715     621    3565
  1970-74         323     546     779    2735       399     478     607    2450       722     643     514    3155
  1975-79         297     522     730    2661       424     494     599    2477       685     615     510    3068
  1980-84         334     663     885    3139       504     584     721    2912       761     681     548    3417
  1985-89         371     604     891    3130       501     598     757    3014       818     721     565    3584
  1990-94         398     651     928    3294       532     591     750    3108       834     775     618    3724
  1995-00         428     779    1023    3699       558     656     854    3420       928     830     636    4014
 Birth Cohort                Women                     Men, White, College           Women, Non-White, Non-College
  1945-49         790     487     210    2539        45     103     351     744        50      41       9     194
  1950-54         937     640     318    3120        72     153     391     977        63      70      33     279
  1955-59        1053     755     430    3658        85     207     410    1104        76      80      30     310
  1960-64         949     653     433    3353        88     170     375    1011        71      64      35     300
  1965-69         849     608     365    2998        81     166     344     945        59      59      30     267
  1970-74         798     575     342    2870        99     180     372    1011        72      63      26     269
  1975-79         812     587     379    2884        93     172     339     981        66      52      37     277
  1980-84         931     602     384    3190        92     233     427    1219        77      65      35     318
  1985-89         948     715     431    3468       109     229     454    1250        90      70      41     351
  1990-94         968     715     440    3538       119     193     449    1248       118      94      52     411
  1995-00        1058     707     467    3735       110     276     517    1424       154      78      57     487
Source: Author's calculations. PVE – present value of lifetime earnings.35
Table 2: Average Age of Death by Selected PVE Quintiles
                 Lowest  Middle Highest   All      Lowest  Middle Highest   All      Lowest  Middle Highest   All
                 ____________________________      ____________________________      ____________________________
 Birth Cohort                 All                           White                         Non-White
  1945-49        79.1    78.8    79.6    79.1      79.6    79.2    79.5    79.3      74.7    75.6    81.2    76.7
  1950-54        79.6    77.9    79.4    78.9      80.1    78.2    79.4    79.1      74.8    76.4    79.9    77.4
  1955-59        79.5    79.2    80.0    79.5      80.0    79.4    80.2    79.8      75.5    77.8    78.9    77.6
  1960-64        79.9    79.3    81.3    79.9      80.4    79.8    81.4    80.2      77.0    76.3    81.1    78.2
  1965-69        79.0    80.1    81.7    80.2      79.6    80.0    81.5    80.4      75.1    80.7    82.7    79.2
  1970-74        80.0    81.3    81.2    80.7      80.5    81.6    81.0    81.0      77.1    80.2    82.8    79.2
  1975-79        80.2    80.8    82.0    81.0      80.7    80.7    82.0    81.3      77.7    80.9    81.6    79.7
  1980-84        81.1    81.0    82.1    81.1      82.1    81.0    82.2    81.4      76.7    80.6    81.8    79.6
  1985-89        80.9    81.6    82.7    81.5      81.6    81.8    82.7    81.9      77.5    80.4    82.9    79.9
  1990-94        80.7    80.9    82.4    81.2      81.5    81.1    82.8    81.5      77.7    80.1    80.8    79.8
  1995-00        80.0    80.2    81.0    80.6      80.7    80.7    81.4    81.0      77.7    78.4    79.2    78.9
 Birth Cohort                 Men                           College                       Non-College
  1945-49        70.2    74.3    78.3    75.8      80.4    81.0    79.5    80.4      78.8    78.0    79.7    78.5
  1950-54        69.2    74.5    77.9    75.3      80.2    78.7    79.4    79.5      79.3    77.5    79.5    78.6
  1955-59        71.6    75.4    78.4    76.0      81.4    79.4    81.2    80.3      78.7    79.1    79.1    79.1
  1960-64        71.9    76.0    79.8    76.6      80.7    80.7    82.0    80.8      79.6    78.6    80.6    79.4
  1965-69        70.7    75.6    80.1    76.9      79.7    80.7    82.1    80.9      78.7    79.8    81.3    79.8
  1970-74        71.9    78.8    79.8    77.3      80.6    82.3    81.0    81.4      79.6    80.5    81.5    80.2
  1975-79        72.4    77.3    79.7    77.6      81.6    81.9    83.0    82.1      79.4    79.8    80.8    80.1
  1980-84        73.8    77.8    80.5    77.8      82.6    81.9    82.5    82.0      80.2    80.2    81.6    80.4
  1985-89        73.8    78.5    80.9    78.3      82.0    82.7    82.9    82.4      80.2    80.6    82.4    80.8
  1990-94        74.2    77.2    81.0    78.2      80.9    81.3    82.7    81.6      80.6    80.6    82.1    80.8
  1995-00        74.6    77.3    79.7    78.0      80.9    80.3    81.5    81.3      79.5    80.1    80.3    80.0
 Birth Cohort                Women                     Men, White, College           Women, Non-White, Non-College
  1945-49        81.5    83.5    84.5    82.2      74.4    75.0    78.3    77.7      80.2    79.8    84.0    79.8
  1950-54        82.6    80.9    83.8    82.3      73.1    75.1    77.7    76.3      83.4    77.7    84.0    80.7
  1955-59        82.2    82.5    83.8    82.8      72.2    76.2    79.7    77.3      80.0    80.5    82.7    81.2
  1960-64        82.7    82.6    84.2    82.9      72.6    78.7    80.6    77.7      79.9    77.6    83.7    79.9
  1965-69        82.2    84.4    85.1    83.4      69.6    75.1    80.2    77.5      80.7    85.1    84.6    83.0
  1970-74        83.2    83.7    84.5    83.9      74.9    79.4    79.3    78.3      82.1    82.5    85.0    81.7
  1975-79        83.1    83.8    86.2    84.1      75.3    76.5    81.4    79.2      79.8    83.4    84.3    82.8
  1980-84        83.8    84.4    85.9    84.4      78.9    77.8    81.2    78.9      78.1    82.2    84.0    82.0
  1985-89        83.7    84.1    86.5    84.4      76.6    79.8    81.2    79.8      78.4    82.4    86.3    81.6
  1990-94        83.4    84.3    85.4    83.9      75.5    77.4    82.2    79.4      82.2    83.5    87.1    82.5
  1995-00        82.2    83.4    83.8    83.2      75.5    77.7    80.6    79.4      80.5    80.8    80.8    81.2
____________________________________________________________________________
Source: Author's calculations. PVE – present value of lifetime earnings.36
Table 3: Average PVE by Selected PVE Quintiles (thousands of 1998 dollars)
                 Lowest  Middle Highest   All      Lowest  Middle Highest   All      Lowest  Middle Highest   All
                 ____________________________      ____________________________      ____________________________
 Birth Cohort                 All                           White                         Non-White
  1945-49        33.4   254.8  1107.7   394.6      33.0   254.9  1112.8   399.3      38.0   254.4  1046.8   356.4
  1950-54        33.4   248.8  1117.7   394.1      33.7   248.9  1129.2   398.1      31.1   247.9  1024.0   366.6
  1955-59        36.2   251.9  1307.1   435.4      36.5   252.3  1319.3   445.0      34.4   249.5  1186.1   366.4
  1960-64        35.4   241.8  1465.3   464.4      35.7   241.3  1452.7   466.5      33.3   244.5  1560.2   451.1
  1965-69        34.5   253.4  1435.8   466.8      34.6   253.6  1451.8   478.0      33.6   252.2  1322.1   402.9
  1970-74        35.6   255.4  1509.0   481.5      35.2   255.7  1504.9   487.0      38.4   253.8  1533.4   453.7
  1975-79        37.8   263.9  1516.6   489.3      38.1   264.4  1546.9   499.4      36.5   261.6  1359.3   440.9
  1980-84        36.3   274.5  1671.7   529.4      35.8   274.9  1725.7   546.3      38.7   272.3  1384.6   448.9
  1985-89        41.8   284.3  1773.3   556.5      41.7   284.5  1802.2   571.3      41.9   283.2  1610.2   487.5
  1990-94        43.6   292.2  1717.1   552.4      42.7   293.3  1736.5   568.3      47.1   288.5  1617.7   487.5
  1995-00        48.3   325.0  1872.6   605.7      49.0   325.7  1899.3   628.3      45.9   322.4  1745.8   522.3
 Birth Cohort                 Men                           College                       Non-College
  1945-49        21.6   258.8  1105.0   549.2      31.9   258.0  1185.2   514.1      33.9   253.8  1042.8   341.9
  1950-54        27.5   251.1  1129.8   533.8      32.1   251.0  1208.7   490.3      34.0   247.8  1042.7   345.2
  1955-59        32.8   256.8  1325.3   570.7      35.5   251.8  1414.8   533.2      36.5   252.0  1220.8   383.3
  1960-64        33.2   243.2  1519.2   611.1      34.2   239.8  1629.6   588.5      35.9   242.8  1312.5   390.0
  1965-69        31.4   255.6  1459.0   605.7      33.3   253.1  1556.2   557.4      35.1   253.5  1328.8   408.5
  1970-74        34.5   257.6  1466.8   607.9      35.2   256.2  1613.6   581.1      35.9   254.7  1385.4   404.2
  1975-79        38.1   265.3  1551.4   630.7      36.6   266.6  1587.0   572.2      38.6   261.7  1433.9   422.3
  1980-84        33.9   279.2  1636.0   668.9      36.4   276.1  1787.8   634.4      36.2   273.1  1519.0   440.0
  1985-89        41.2   285.7  1815.2   731.8      42.6   285.8  1818.8   659.3      41.3   283.0  1712.4   470.1
  1990-94        39.3   295.2  1718.8   705.4      41.1   295.1  1862.6   662.0      45.2   290.1  1540.6   461.0
  1995-00        46.4   329.0  1881.9   768.1      47.1   330.4  2027.5   739.5      49.0   320.7  1664.7   491.7
 Birth Cohort                Women                     Men, White, College           Women, Non-White, Non-College
  1945-49        36.6   250.6  1117.7   244.6      15.8   264.4  1202.4   733.1      37.5   248.0  1089.3   242.6
  1950-54        35.1   246.7  1083.7   263.1      23.6   257.8  1247.9   677.2      24.3   250.1   942.1   278.9
  1955-59        37.4   247.7  1265.4   308.9      27.3   258.2  1485.6   729.3      24.3   247.8  1111.8   286.0
  1960-64        36.2   240.4  1360.7   332.6      29.8   240.9  1665.4   794.8      31.0   250.8  1081.0   298.8
  1965-69        35.7   251.2  1384.5   334.3      27.0   257.3  1639.4   787.6      29.0   256.2  1151.1   309.9
  1970-74        36.1   253.2  1605.1   361.1      29.1   257.6  1561.2   753.1      31.3   251.4  1425.6   311.7
  1975-79        37.8   262.7  1449.6   358.7      31.6   267.1  1700.7   786.5      34.0   268.6  1403.3   366.6
  1980-84        37.1   269.2  1753.9   392.2      28.4   280.4  1763.4   824.2      31.2   263.4  1048.2   330.4
  1985-89        42.0   283.1  1686.6   398.3      37.7   288.1  1931.5   909.8      38.0   275.4  1560.6   379.9
  1990-94        45.3   289.6  1713.6   410.0      31.1   302.1  1868.5   890.6      46.7   289.8  1390.9   373.8
  1995-00        49.1   320.6  1852.4   444.8      42.1   335.6  2091.9  1002.1      42.3   314.5  1741.6   403.5
____________________________________________________________________________
Source: Author's calculations. PVE – present value of lifetime earnings.37
Table 4: Lifetime Net Tax Rates (Current Rules) by Selected PVE Quintiles (percent)
                 Lowest  Middle Highest   All      Lowest  Middle Highest   All      Lowest  Middle Highest   All
                 ____________________________      ____________________________      ____________________________
 Birth Cohort                 All                           White                         Non-White
  1945-49        -4.2     6.1     5.0     5.3      -4.3     6.1     4.9     5.3      -3.8     6.4     5.2     5.7
  1950-54        -7.9     5.1     4.9     4.8      -8.0     5.0     4.9     4.7      -7.0     5.5     5.3     5.3
  1955-59        -5.0     5.5     5.0     5.1      -5.1     5.4     5.0     5.0      -4.2     6.0     5.5     5.6
  1960-64        -4.6     5.9     4.9     5.2      -4.6     5.7     5.0     5.2      -4.1     6.6     4.4     5.1
  1965-69        -3.9     6.0     5.3     5.5      -4.0     5.9     5.3     5.5      -3.2     6.0     5.6     5.8
  1970-74        -3.4     5.7     5.3     5.4      -3.8     5.7     5.3     5.4      -1.7     6.1     5.0     5.4
  1975-79        -3.7     5.8     5.4     5.5      -3.2     5.7     5.3     5.4      -5.9     6.2     6.0     5.9
  1980-84        -4.8     5.6     5.3     5.4      -5.2     5.5     5.2     5.3      -3.2     5.8     6.2     6.0
  1985-89        -4.0     5.5     5.0     5.1      -4.3     5.3     5.0     5.1      -2.9     6.0     5.3     5.5
  1990-94        -3.5     5.4     5.3     5.3      -4.5     5.3     5.3     5.3        .0     5.8     5.3     5.5
  1995-00        -2.9     5.5     5.4     5.4      -3.3     5.3     5.3     5.2      -1.4     6.2     5.9     5.9
 Birth Cohort                 Men                           College                       Non-College
  1945-49         2.2     6.8     5.2     5.8      -6.0     5.5     4.8     5.0      -3.7     6.3     5.1     5.6
  1950-54         1.8     5.9     5.0     5.4      -9.4     4.7     4.5     4.5      -7.3     5.2     5.3     5.0
  1955-59         2.1     6.5     5.2     5.6      -6.7     5.4     4.6     4.8      -4.4     5.6     5.5     5.3
  1960-64         2.7     6.7     5.0     5.6      -6.0     5.5     4.4     4.8      -4.0     6.1     5.5     5.6
  1965-69         3.7     6.8     5.4     5.9      -6.3     5.9     4.9     5.2      -2.8     6.0     5.8     5.8
  1970-74         3.7     6.4     5.6     5.9      -4.3     5.4     5.0     5.2      -3.0     6.0     5.7     5.7
  1975-79         4.0     6.5     5.5     5.9      -5.1     5.6     5.1     5.3      -2.8     5.9     5.7     5.7
  1980-84         4.1     6.3     5.6     5.9      -6.1     5.4     5.0     5.2      -3.9     5.7     5.7     5.7
  1985-89         2.2     6.1     5.1     5.5      -4.6     5.1     4.9     5.0      -3.7     5.7     5.2     5.3
  1990-94         1.9     6.1     5.5     5.7      -5.3     5.3     5.0     5.1      -2.5     5.5     5.8     5.6
  1995-00         1.3     5.9     5.5     5.7      -4.9     5.4     5.0     5.0      -1.8     5.5     6.0     5.8
 Birth Cohort                Women                     Men, White, College           Women, Non-White, Non-College
  1945-49        -5.2     5.4     4.0     4.3       1.5     6.5     5.0     5.4      -4.8     6.1     3.9     5.1
  1950-54       -10.1     4.3     4.6     3.7        .5     5.7     4.5     4.9     -22.2     5.1     4.8     4.5
  1955-59        -7.2     4.7     4.7     4.2       1.3     6.4     4.6     5.0     -14.1     5.6     5.5     5.0
  1960-64        -6.8     5.0     4.8     4.6       4.1     6.2     4.6     5.1      -6.7     6.3     6.1     5.9
  1965-69        -6.4     5.1     5.1     4.9       2.3     7.1     4.9     5.4     -13.6     5.6     6.5     5.8
  1970-74        -6.2     5.1     4.7     4.6       3.3     6.2     5.4     5.6      -8.7     5.6     5.2     5.2
  1975-79        -6.5     5.1     5.0     4.7       2.8     6.5     5.0     5.4     -12.0     5.7     5.7     5.2
  1980-84        -7.7     4.8     4.7     4.5       2.0     6.2     5.2     5.6     -11.1     5.3     7.3     6.0
  1985-89        -6.4     4.9     4.7     4.6        .7     5.6     4.9     5.2      -8.1     5.4     5.6     5.4
  1990-94        -5.4     4.8     5.0     4.7        .6     6.0     5.1     5.4      -1.2     5.2     5.3     5.3
  1995-00        -4.6     5.0     5.2     4.9       -.2     5.6     5.0     5.1      -3.1     5.7     5.9     5.6
____________________________________________________________________________
Source: Author's calculations. PVE – present value of lifetime earnings.38
Table 5: Internal Rates of Return (Current Rules) by Selected PVE Quintiles (percent)
                 Lowest  Middle Highest   All      Lowest  Middle Highest   All      Lowest  Middle Highest   All
                 ____________________________      ____________________________      ____________________________
 Birth Cohort                 All                           White                         Non-White
  1945-49         5.7     2.4      .8     1.9       5.7     2.5      .8     2.0       5.7     2.1     1.0     1.9
  1950-54         6.7     2.6      .8     2.1       6.7     2.7      .8     2.1       6.7     2.2     1.0     1.9
  1955-59         6.2     2.6      .7     1.9       6.2     2.6      .7     1.9       6.1     2.3      .7     1.9
  1960-64         6.0     2.6      .6     1.8       6.0     2.6      .6     1.8       6.0     2.0      .7     1.7
  1965-69         5.9     2.6      .7     1.8       5.9     2.6      .7     1.8       5.8     2.6      .9     1.9
  1970-74         5.8     2.8      .6     1.8       5.9     2.8      .6     1.8       5.4     2.6      .9     1.9
  1975-79         5.8     2.7      .8     1.9       5.7     2.7      .8     1.9       6.2     2.5      .8     1.9
  1980-84         6.0     2.8      .7     1.9       6.1     2.8      .7     1.9       5.7     2.6      .7     1.8
  1985-89         5.9     2.9      .9     2.0       6.0     3.0      .8     2.0       5.7     2.6     1.0     2.0
  1990-94         5.8     2.9      .9     2.0       6.0     2.9      .9     2.0       5.0     2.6      .8     1.9
  1995-00         5.7     2.8      .6     1.9       5.8     2.9      .7     1.9       5.4     2.3      .3     1.7
 Birth Cohort                 Men                           College                       Non-College
  1945-49         4.3     1.6      .5     1.0       6.0     2.8      .8     1.9       5.7     2.3      .9     2.0
  1950-54         4.3     1.8      .5     1.1       6.9     2.9      .9     2.0       6.6     2.5      .8     2.1
  1955-59         4.3     1.7      .4     1.0       6.4     2.7      .8     1.8       6.0     2.5      .5     1.9
  1960-64         4.0     1.7      .3      .9       6.2     2.9      .8     1.8       5.9     2.4      .5     1.8
  1965-69         3.7     1.7      .4      .9       6.3     2.7      .8     1.8       5.6     2.5      .6     1.8
  1970-74         3.7     2.1      .4     1.0       5.9     3.0      .6     1.8       5.7     2.6      .7     1.9
  1975-79         3.6     2.0      .4     1.1       6.0     2.9      .9     1.9       5.6     2.6      .6     1.9
  1980-84         3.6     2.2      .5     1.1       6.2     2.9      .8     1.8       5.9     2.7      .7     2.0
  1985-89         4.3     2.3      .6     1.3       6.0     3.1      .9     2.0       5.8     2.7      .8     2.1
  1990-94         4.4     2.2      .7     1.3       6.1     3.0      .9     1.9       5.6     2.8      .9     2.1
  1995-00         4.6     2.4      .4     1.3       6.1     2.9      .7     1.9       5.4     2.8      .5     1.9
 Birth Cohort                Women                     Men, White, College           Women, Non-White, Non-College
  1945-49         5.9     3.0     1.7     3.2       4.5     1.7      .5      .9       5.9     2.5     1.7     2.6
  1950-54         7.0     3.2     1.6     3.2       4.8     1.9      .5     1.0       9.1     2.5     1.4     2.6
  1955-59         6.5     3.1     1.3     2.9       4.5     1.8      .5      .9       8.2     2.5     1.0     2.5
  1960-64         6.4     3.2     1.2     2.7       3.3     2.1      .4      .8       6.5     2.1      .9     2.0
  1965-69         6.3     3.2     1.3     2.7       4.2     1.6      .4      .8       8.2     2.9     1.0     2.4
  1970-74         6.3     3.2     1.2     2.8       3.9     2.2      .2      .8       6.8     2.8     1.1     2.5
  1975-79         6.3     3.2     1.4     2.8       4.0     2.0      .6     1.1       7.2     2.8     1.0     2.5
  1980-84         6.5     3.3     1.3     2.8       4.4     2.1      .5     1.0       7.3     2.9     1.0     2.4
  1985-89         6.3     3.3     1.4     2.8       4.8     2.6      .6     1.2       6.5     2.8     1.1     2.4
  1990-94         6.1     3.3     1.3     2.7       4.8     2.3      .7     1.3       5.3     3.0     1.6     2.5
  1995-00         6.0     3.2      .9     2.6       5.1     2.5      .6     1.3       5.7     2.7      .4     2.2
____________________________________________________________________________
Source: Author's calculations. PVE – present value of lifetime earnings.39
Table 6: Wealth Tax Rates (Current Rules) by Selected PVE Quintiles (percent)
                 Lowest  Middle Highest   All      Lowest  Middle Highest   All      Lowest  Middle Highest   All
                 ____________________________      ____________________________      ____________________________
 Birth Cohort                 All                           White                         Non-White
  1945-49       -35.3    61.5    75.6    66.3     -35.1    60.9    75.7    66.2     -37.4    65.8    74.7    67.1
  1950-54       -89.9    56.3    75.0    63.3     -90.6    55.5    75.0    63.0     -82.5    61.3    74.6    65.3
  1955-59       -54.8    57.8    76.9    66.0     -55.9    57.1    76.9    65.9     -45.6    61.7    76.9    66.3
  1960-64       -46.5    58.4    77.7    67.7     -47.2    57.2    77.7    67.6     -41.1    65.6    77.6    68.7
  1965-69       -38.1    58.1    77.8    68.1     -39.1    58.0    77.9    68.2     -31.2    58.7    76.6    67.2
  1970-74       -33.7    55.6    78.2    67.5     -36.9    54.9    78.4    67.5     -16.7    58.7    76.6    67.5
  1975-79       -35.9    56.7    77.4    67.0     -31.8    56.1    77.4    67.0     -57.6    59.8    77.1    67.0
  1980-84       -46.8    55.0    77.6    67.1     -50.8    54.5    77.6    67.1     -30.1    57.5    77.3    67.4
  1985-89       -40.0    53.6    76.7    65.7     -42.4    52.5    76.9    65.6     -28.5    58.4    75.7    66.1
  1990-94       -34.7    53.6    75.9    65.4     -44.7    52.6    75.8    65.2       -.5    57.3    76.8    66.6
  1995-00       -28.9    53.8    77.5    65.8     -32.6    51.8    77.0    65.2     -14.3    60.6    79.5    68.3
 Birth Cohort                 Men                           College                       Non-College
  1945-49        20.6    69.4    77.4    74.5     -51.2    56.0    76.2    67.5     -30.7    63.3    75.0    65.6
  1950-54        20.0    65.3    76.7    72.4    -109.5    53.7    74.7    64.6     -82.5    57.4    75.2    62.5
  1955-59        22.3    66.4    78.6    73.7     -74.8    56.8    75.9    66.9     -46.8    58.3    77.7    65.3
  1960-64        26.5    66.4    79.2    74.6     -60.3    54.4    77.1    68.2     -40.6    60.5    78.2    67.4
  1965-69        36.4    66.7    79.3    74.8     -64.3    57.7    77.3    68.6     -26.8    58.4    78.2    67.7
  1970-74        36.1    62.1    79.5    74.1     -42.2    52.6    78.6    68.5     -29.1    57.9    77.7    66.6
  1975-79        39.6    64.3    79.4    73.8     -50.6    55.2    76.5    67.4     -27.5    57.9    78.4    66.6
  1980-84        39.7    61.7    78.9    73.5     -59.5    53.1    77.4    68.1     -38.3    56.6    77.8    66.1
  1985-89        21.4    59.7    78.3    72.2     -45.4    50.5    76.5    66.6     -36.5    56.2    77.1    64.7
  1990-94        19.1    60.6    76.8    71.1     -51.4    52.9    76.0    66.6     -24.8    54.2    75.8    64.3
  1995-00        13.2    58.1    78.0    70.6     -49.5    53.4    77.0    66.4     -17.3    54.1    78.1    65.2
 Birth Cohort                Women                     Men, White, College           Women, Non-White, Non-College
  1945-49       -43.1    53.2    67.8    49.8      13.8    67.9    77.9    75.2     -45.2    60.0    66.2    56.4
  1950-54      -115.7    48.0    70.0    46.7       5.7    64.2    76.5    72.8    -250.8    56.7    70.4    54.7
  1955-59       -78.7    49.7    72.8    53.3      14.0    65.1    77.6    74.1    -160.2    57.7    74.5    58.1
  1960-64       -69.8    50.6    74.5    57.3      39.6    61.8    78.6    75.2     -68.5    64.6    75.8    64.2
  1965-69       -62.5    50.0    74.3    57.4      23.6    68.1    79.1    75.7    -127.4    53.2    75.7    60.0
  1970-74       -61.3    49.4    75.2    57.0      31.3    60.2    80.1    75.4     -84.0    54.5    75.3    59.4
  1975-79       -63.8    49.9    73.1    56.4      29.9    64.9    78.1    73.7    -121.8    54.9    75.2    58.7
  1980-84       -75.8    47.3    74.4    56.4      19.1    62.2    78.6    74.3    -107.6    53.0    75.3    60.1
  1985-89       -63.6    48.4    73.2    55.7       7.3    55.8    78.2    72.6     -80.4    54.4    74.8    60.2
  1990-94       -54.0    47.2    74.0    56.8       5.9    59.8    76.5    71.6     -11.4    50.8    70.3    59.6
  1995-00       -44.7    48.9    76.3    58.1      -2.3    55.1    77.1    70.0     -29.6    55.6    79.4    63.0
____________________________________________________________________________
Source: Author's calculations. PVE – present value of lifetime earnings.40










1 38% Tax Hike Beginning in 2000 -2874.0 -4046.9
2 25% Benefit Cut Beginning in 2000 -2004.3 -3177.2
3 Accelerated Increase in NRA -1089.7 -2262.5
4 CPI Indexing of Covered Earnings 145.9 -1026.9
5 Index Benefits by CPI minus 1% -231.0 -1403.9
6 Stabilize Real Per Capita Benefits -3312.7 -4485.6
7 Freeze Bend Points in Real Terms -194.9 -1367.7
8 Eliminate Taxable Earnings Ceiling -1048.5 -2221.4
9 Eliminate Taxable Ceiling w/o Changing Benefits -2276.7 -3449.6
10 Increase computation years from 35 to 40 737.9 -435.0
Source: Authors’ calculations.41
Table  8: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                                   All Observations
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   -4.2    6.1    5.0    5.3
 1 38% Tax Hike Beginning in Year 2000             -3.9    6.4    5.3    5.7
 2 25% Benefit Cut Beginning in Year 2000           -.2    7.1    5.4    6.0
 3 Accelerated Increase in NRA                     -1.7    6.9    5.4    5.9
 4 CPI Indexing of Covered Earnings                -3.0    6.4    5.1    5.6
 5 Indexing Benefits by CPI Minus 1%               -2.5    6.5    5.1    5.6
 6 Stabilize Real Per Capita Benefits              -2.3    6.6    5.2    5.7
 7 Freeze Bend Points in Real Terms                -3.8    6.3    5.0    5.4
 8 Eliminate Earnings Ceiling                      -4.4    6.1    5.3    5.5
 9 Eliminate Earnings Ceiling w/o Benefit Change   -4.2    6.1    5.4    5.6
10 Increase Computation Years from 35 to 40        -3.5    6.3    5.0    5.4
                                                      Birth Cohort 1970-74
   Current Rules                                   -3.4    5.7    5.3    5.4
 1 38% Tax Hike Beginning in Year 2000             -1.1    8.4    7.1    7.6
 2 25% Benefit Cut Beginning in Year 2000            .0    6.9    5.7    6.1
 3 Accelerated Increase In NRA                     -1.6    6.5    5.6    5.9
 4 CPI Indexing of Covered Earnings                -2.2    6.1    5.4    5.6
 5 Indexing Benefits by CPI Minus 1%               -1.9    6.2    5.4    5.7
 6 Stabilize Real Per Capita Benefits               1.9    7.5    5.9    6.5
 7 Freeze Bend Points in Real Terms                -2.2    6.3    5.5    5.8
 8 Eliminate Earnings Ceiling                      -4.1    5.7    7.7    6.9
 9 Eliminate Earnings Ceiling w/o Benefit Change   -3.4    5.7    8.2    7.3
10 Increase Computation Years from 35 to 40        -2.6    5.9    5.3    5.5
                                                      Birth Cohort 1995-00
   Current Rules                                   -2.9    5.5    5.4    5.4
 1 38% Tax Hike Beginning in Year 2000               .9    9.3    8.0    8.4
 2 25% Benefit Cut Beginning in Year 2000            .4    6.7    5.8    6.1
 3 Accelerated Increase In NRA                     -1.3    6.2    5.6    5.8
 4 CPI Indexing of Covered Earnings                -1.7    5.9    5.5    5.6
 5 Indexing Benefits by CPI Minus 1%               -1.5    5.9    5.5    5.6
 6 Stabilize Real Per Capita Benefits               6.8    9.0    6.6    7.5
 7 Freeze Bend Points in Real Terms                 -.9    6.4    5.7    5.9
 8 Eliminate Earnings Ceiling                      -3.3    5.5    8.2    7.1
 9 Eliminate Earnings Ceiling w/o Benefit Change   -2.9    5.5    8.7    7.5
10 Increase Computation Years from 35 to 40        -2.2    5.7    5.4    5.5
____________________________________________________________________________
Source: Author's calculations.42
Table  9: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                                        Men
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    2.2    6.8    5.2    5.8
 1 38% Tax Hike Beginning in Year 2000              2.8    7.1    5.5    6.2
 2 25% Benefit Cut Beginning in Year 2000           4.4    7.5    5.6    6.4
 3 Accelerated Increase In NRA                      4.0    7.5    5.6    6.4
 4 CPI Indexing of Covered Earnings                 2.9    7.0    5.3    6.0
 5 Indexing Benefits by CPI Minus 1%                3.0    7.0    5.4    6.0
 6 Stabilize Real Per Capita Benefits               3.2    7.1    5.4    6.1
 7 Freeze Bend Points in Real Terms                 2.5    6.9    5.3    5.9
 8 Eliminate Earnings Ceiling                       2.1    6.8    5.5    6.0
 9 Eliminate Earnings Ceiling w/o Benefit Change    2.2    6.8    5.6    6.1
10 Increase Computation Years from 35 to 40         2.9    6.9    5.3    5.9
                                                      Birth Cohort 1970-74
   Current Rules                                    3.7    6.4    5.6    5.9
 1 38% Tax Hike Beginning in Year 2000              6.3    9.3    7.5    8.2
 2 25% Benefit Cut Beginning in Year 2000           5.4    7.4    6.0    6.5
 3 Accelerated Increase In NRA                      5.0    7.2    5.9    6.3
 4 CPI Indexing of Covered Earnings                 4.5    6.7    5.7    6.1
 5 Indexing Benefits by CPI Minus 1%                4.3    6.8    5.7    6.1
 6 Stabilize Real Per Capita Benefits               6.4    8.0    6.2    6.8
 7 Freeze Bend Points in Real Terms                 4.0    6.9    5.8    6.2
 8 Eliminate Earnings Ceiling                       3.6    6.4    7.9    7.5
 9 Eliminate Earnings Ceiling w/o Benefit Change    3.7    6.4    8.3    7.8
10 Increase Computation Years from 35 to 40         4.3    6.5    5.6    6.0
                                                      Birth Cohort 1995-00
   Current Rules                                    1.3    5.9    5.5    5.7
 1 38% Tax Hike Beginning in Year 2000              5.1    9.8    8.1    8.7
 2 25% Benefit Cut Beginning in Year 2000           3.5    7.0    5.9    6.3
 3 Accelerated Increase In NRA                      2.5    6.6    5.7    6.0
 4 CPI Indexing of Covered Earnings                 2.4    6.3    5.6    5.8
 5 Indexing Benefits by CPI Minus 1%                2.1    6.3    5.6    5.9
 6 Stabilize Real Per Capita Benefits               7.9    9.2    6.6    7.4
 7 Freeze Bend Points in Real Terms                 2.3    6.7    5.8    6.1
 8 Eliminate Earnings Ceiling                       1.3    5.9    8.3    7.6
 9 Eliminate Earnings Ceiling w/o Benefit Change    1.3    5.9    8.7    7.9
10 Increase Computation Years from 35 to 40         2.0    6.1    5.5    5.7
____________________________________________________________________________
Source: Author's calculations.43
Table 10: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                                       Women
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   -5.2    5.4    4.0    4.3
 1 38% Tax Hike Beginning in Year 2000             -4.9    5.7    4.3    4.6
 2 25% Benefit Cut Beginning in Year 2000           -.9    6.6    4.5    5.3
 3 Accelerated Increase In NRA                     -2.6    6.2    4.4    5.0
 4 CPI Indexing of Covered Earnings                -3.9    5.8    4.1    4.6
 5 Indexing Benefits by CPI Minus 1%               -3.4    5.9    4.2    4.7
 6 Stabilize Real Per Capita Benefits              -3.2    6.0    4.2    4.8
 7 Freeze Bend Points in Real Terms                -4.7    5.6    4.1    4.4
 8 Eliminate Earnings Ceiling                      -5.5    5.4    4.4    4.4
 9 Eliminate Earnings Ceiling w/o Benefit Change   -5.2    5.4    4.7    4.5
10 Increase Computation Years from 35 to 40        -4.5    5.6    4.1    4.5
                                                      Birth Cohort 1970-74
   Current Rules                                   -6.2    5.1    4.7    4.6
 1 38% Tax Hike Beginning in Year 2000             -4.0    7.5    6.3    6.6
 2 25% Benefit Cut Beginning in Year 2000          -2.1    6.4    5.0    5.5
 3 Accelerated Increase In NRA                     -4.2    5.8    4.9    5.1
 4 CPI Indexing of Covered Earnings                -4.8    5.5    4.8    4.9
 5 Indexing Benefits by CPI Minus 1%               -4.3    5.6    4.8    5.0
 6 Stabilize Real Per Capita Benefits                .1    7.1    5.3    6.0
 7 Freeze Bend Points in Real Terms                -4.7    5.7    4.9    5.0
 8 Eliminate Earnings Ceiling                      -7.0    5.0    7.3    6.0
 9 Eliminate Earnings Ceiling w/o Benefit Change   -6.2    5.1    8.0    6.4
10 Increase Computation Years from 35 to 40        -5.3    5.3    4.7    4.7
                                                      Birth Cohort 1995-00
   Current Rules                                   -4.6    5.0    5.2    4.9
 1 38% Tax Hike Beginning in Year 2000              -.7    8.8    7.8    8.0
 2 25% Benefit Cut Beginning in Year 2000           -.8    6.3    5.6    5.7
 3 Accelerated Increase In NRA                     -2.7    5.7    5.4    5.4
 4 CPI Indexing of Covered Earnings                -3.2    5.4    5.3    5.2
 5 Indexing Benefits by CPI Minus 1%               -2.9    5.5    5.4    5.2
 6 Stabilize Real Per Capita Benefits               6.4    8.9    6.4    7.5
 7 Freeze Bend Points in Real Terms                -2.1    6.0    5.5    5.6
 8 Eliminate Earnings Ceiling                      -5.1    4.9    8.0    6.3
 9 Eliminate Earnings Ceiling w/o Benefit Change   -4.5    5.0    8.7    6.7
10 Increase Computation Years from 35 to 40        -3.8    5.2    5.2    5.0
____________________________________________________________________________
Source: Author's calculations.44
Table 11: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                                       White
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   -4.3    6.1    4.9    5.3
 1 38% Tax Hike Beginning in Year 2000             -3.9    6.4    5.3    5.6
 2 25% Benefit Cut Beginning in Year 2000           -.2    7.1    5.3    6.0
 3 Accelerated Increase In NRA                     -1.7    6.9    5.3    5.9
 4 CPI Indexing of Covered Earnings                -3.0    6.4    5.0    5.5
 5 Indexing Benefits by CPI Minus 1%               -2.5    6.5    5.1    5.6
 6 Stabilize Real Per Capita Benefits              -2.3    6.5    5.1    5.6
 7 Freeze Bend Points in Real Terms                -3.8    6.2    5.0    5.4
 8 Eliminate Earnings Ceiling                      -4.5    6.1    5.3    5.5
 9 Eliminate Earnings Ceiling w/o Benefit Change   -4.3    6.1    5.4    5.6
10 Increase Computation Years from 35 to 40        -3.5    6.2    5.0    5.4
                                                      Birth Cohort 1970-74
   Current Rules                                   -3.8    5.7    5.3    5.4
 1 38% Tax Hike Beginning in Year 2000             -1.4    8.3    7.2    7.6
 2 25% Benefit Cut Beginning in Year 2000           -.3    6.8    5.7    6.1
 3 Accelerated Increase In NRA                     -1.9    6.4    5.6    5.9
 4 CPI Indexing of Covered Earnings                -2.5    6.0    5.4    5.6
 5 Indexing Benefits by CPI Minus 1%               -2.2    6.1    5.5    5.7
 6 Stabilize Real Per Capita Benefits               1.7    7.5    5.9    6.5
 7 Freeze Bend Points in Real Terms                -2.5    6.2    5.5    5.8
 8 Eliminate Earnings Ceiling                      -4.5    5.6    7.7    6.9
 9 Eliminate Earnings Ceiling w/o Benefit Change   -3.8    5.7    8.2    7.3
10 Increase Computation Years from 35 to 40        -2.9    5.8    5.4    5.5
                                                      Birth Cohort 1995-00
   Current Rules                                   -3.3    5.3    5.3    5.2
 1 38% Tax Hike Beginning in Year 2000               .5    9.1    7.9    8.3
 2 25% Benefit Cut Beginning in Year 2000            .1    6.5    5.7    5.9
 3 Accelerated Increase In NRA                     -1.6    6.0    5.5    5.7
 4 CPI Indexing of Covered Earnings                -2.1    5.7    5.4    5.5
 5 Indexing Benefits by CPI Minus 1%               -1.9    5.7    5.4    5.5
 6 Stabilize Real Per Capita Benefits               6.8    9.0    6.5    7.3
 7 Freeze Bend Points in Real Terms                -1.2    6.2    5.6    5.8
 8 Eliminate Earnings Ceiling                      -3.7    5.3    8.2    7.1
 9 Eliminate Earnings Ceiling w/o Benefit Change   -3.3    5.3    8.7    7.4
10 Increase Computation Years from 35 to 40        -2.5    5.5    5.3    5.3
____________________________________________________________________________
Source: Author's calculations.45
Table 12: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                                     Non-White
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   -3.8    6.4    5.2    5.7
 1 38% Tax Hike Beginning in Year 2000             -3.6    6.7    5.5    6.0
 2 25% Benefit Cut Beginning in Year 2000           -.3    7.3    5.6    6.4
 3 Accelerated Increase In NRA                     -1.6    7.0    5.6    6.3
 4 CPI Indexing of Covered Earnings                -2.4    6.7    5.3    6.0
 5 Indexing Benefits by CPI Minus 1%               -2.2    6.8    5.4    6.0
 6 Stabilize Real Per Capita Benefits              -2.1    6.8    5.4    6.1
 7 Freeze Bend Points in Real Terms                -3.4    6.5    5.3    5.8
 8 Eliminate Earnings Ceiling                      -3.8    6.4    5.4    5.8
 9 Eliminate Earnings Ceiling w/o Benefit Change   -3.8    6.4    5.5    5.9
10 Increase Computation Years from 35 to 40        -3.1    6.5    5.3    5.8
                                                      Birth Cohort 1970-74
   Current Rules                                   -1.7    6.1    5.0    5.4
 1 38% Tax Hike Beginning in Year 2000               .5    8.8    6.8    7.6
 2 25% Benefit Cut Beginning in Year 2000           1.3    7.2    5.4    6.1
 3 Accelerated Increase In NRA                      -.3    6.8    5.3    5.9
 4 CPI Indexing of Covered Earnings                 -.6    6.4    5.1    5.7
 5 Indexing Benefits by CPI Minus 1%                -.3    6.5    5.2    5.7
 6 Stabilize Real Per Capita Benefits               2.8    7.7    5.6    6.5
 7 Freeze Bend Points in Real Terms                 -.9    6.5    5.3    5.8
 8 Eliminate Earnings Ceiling                      -2.0    6.0    7.6    6.9
 9 Eliminate Earnings Ceiling w/o Benefit Change   -1.7    6.1    8.1    7.3
10 Increase Computation Years from 35 to 40        -1.1    6.2    5.1    5.5
                                                      Birth Cohort 1995-00
   Current Rules                                   -1.4    6.2    5.9    5.9
 1 38% Tax Hike Beginning in Year 2000              2.4   10.0    8.8    9.2
 2 25% Benefit Cut Beginning in Year 2000           1.5    7.2    6.3    6.6
 3 Accelerated Increase In NRA                       .0    6.8    6.2    6.4
 4 CPI Indexing of Covered Earnings                 -.2    6.5    6.0    6.2
 5 Indexing Benefits by CPI Minus 1%                -.1    6.5    6.1    6.2
 6 Stabilize Real Per Capita Benefits               6.8    9.2    7.1    8.0
 7 Freeze Bend Points in Real Terms                  .2    6.9    6.3    6.5
 8 Eliminate Earnings Ceiling                      -1.7    6.1    8.4    7.3
 9 Eliminate Earnings Ceiling w/o Benefit Change   -1.4    6.2    8.8    7.5
10 Increase Computation Years from 35 to 40         -.8    6.3    6.0    6.0
____________________________________________________________________________
Source: Author's calculations.46
Table 13: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                                      College
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   -6.0    5.5    4.8    5.0
 1 38% Tax Hike Beginning in Year 2000             -5.8    5.8    5.1    5.3
 2 25% Benefit Cut Beginning in Year 2000          -1.5    6.6    5.2    5.6
 3 Accelerated Increase In NRA                     -3.2    6.3    5.2    5.5
 4 CPI Indexing of Covered Earnings                -4.7    5.8    4.9    5.2
 5 Indexing Benefits by CPI Minus 1%               -4.1    5.9    4.9    5.2
 6 Stabilize Real Per Capita Benefits              -3.9    6.0    5.0    5.3
 7 Freeze Bend Points in Real Terms                -5.5    5.6    4.8    5.1
 8 Eliminate Earnings Ceiling                      -6.5    5.4    5.1    5.2
 9 Eliminate Earnings Ceiling w/o Benefit Change   -6.0    5.5    5.3    5.3
10 Increase Computation Years from 35 to 40        -5.3    5.6    4.8    5.1
                                                      Birth Cohort 1970-74
   Current Rules                                   -4.3    5.4    5.0    5.2
 1 38% Tax Hike Beginning in Year 2000             -2.1    8.0    6.7    7.2
 2 25% Benefit Cut Beginning in Year 2000           -.7    6.6    5.3    5.8
 3 Accelerated Increase In NRA                     -2.4    6.2    5.3    5.6
 4 CPI Indexing of Covered Earnings                -3.1    5.8    5.1    5.4
 5 Indexing Benefits by CPI Minus 1%               -2.6    5.9    5.1    5.4
 6 Stabilize Real Per Capita Benefits               1.3    7.3    5.5    6.1
 7 Freeze Bend Points in Real Terms                -3.0    6.0    5.2    5.5
 8 Eliminate Earnings Ceiling                      -5.4    5.3    7.7    7.0
 9 Eliminate Earnings Ceiling w/o Benefit Change   -4.3    5.4    8.3    7.4
10 Increase Computation Years from 35 to 40        -3.4    5.6    5.0    5.3
                                                      Birth Cohort 1995-00
   Current Rules                                   -4.9    5.4    5.0    5.0
 1 38% Tax Hike Beginning in Year 2000             -1.2    9.3    7.5    7.9
 2 25% Benefit Cut Beginning in Year 2000          -1.2    6.7    5.4    5.7
 3 Accelerated Increase In NRA                     -3.1    6.2    5.2    5.4
 4 CPI Indexing of Covered Earnings                -3.6    5.8    5.1    5.3
 5 Indexing Benefits by CPI Minus 1%               -3.3    5.9    5.1    5.3
 6 Stabilize Real Per Capita Benefits               6.1    9.0    6.1    7.0
 7 Freeze Bend Points in Real Terms                -2.5    6.3    5.3    5.6
 8 Eliminate Earnings Ceiling                      -5.4    5.4    8.2    7.2
 9 Eliminate Earnings Ceiling w/o Benefit Change   -4.9    5.5    8.8    7.7
10 Increase Computation Years from 35 to 40        -4.1    5.6    5.0    5.1
____________________________________________________________________________
Source: Author's calculations.47
Table 14: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                                    Non-College
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   -3.7    6.3    5.1    5.6
 1 38% Tax Hike Beginning in Year 2000             -3.3    6.7    5.5    5.9
 2 25% Benefit Cut Beginning in Year 2000            .2    7.3    5.6    6.3
 3 Accelerated Increase In NRA                     -1.3    7.1    5.6    6.2
 4 CPI Indexing of Covered Earnings                -2.5    6.7    5.2    5.8
 5 Indexing Benefits by CPI Minus 1%               -2.0    6.7    5.3    5.9
 6 Stabilize Real Per Capita Benefits              -1.8    6.8    5.3    5.9
 7 Freeze Bend Points in Real Terms                -3.2    6.5    5.2    5.7
 8 Eliminate Earnings Ceiling                      -3.8    6.3    5.4    5.7
 9 Eliminate Earnings Ceiling w/o Benefit Change   -3.7    6.4    5.5    5.8
10 Increase Computation Years from 35 to 40        -2.9    6.5    5.2    5.7
                                                      Birth Cohort 1970-74
   Current Rules                                   -3.0    6.0    5.7    5.7
 1 38% Tax Hike Beginning in Year 2000              -.6    8.7    7.6    8.0
 2 25% Benefit Cut Beginning in Year 2000            .3    7.1    6.1    6.4
 3 Accelerated Increase In NRA                     -1.2    6.7    6.0    6.2
 4 CPI Indexing of Covered Earnings                -1.7    6.4    5.8    6.0
 5 Indexing Benefits by CPI Minus 1%               -1.5    6.4    5.8    6.0
 6 Stabilize Real Per Capita Benefits               2.2    7.7    6.3    6.8
 7 Freeze Bend Points in Real Terms                -1.8    6.5    5.9    6.1
 8 Eliminate Earnings Ceiling                      -3.3    6.0    7.7    6.8
 9 Eliminate Earnings Ceiling w/o Benefit Change   -3.0    6.0    8.1    7.1
10 Increase Computation Years from 35 to 40        -2.3    6.1    5.7    5.8
                                                      Birth Cohort 1995-00
   Current Rules                                   -1.8    5.5    6.0    5.8
 1 38% Tax Hike Beginning in Year 2000              2.1    9.3    8.9    9.1
 2 25% Benefit Cut Beginning in Year 2000           1.3    6.7    6.4    6.5
 3 Accelerated Increase In NRA                      -.2    6.2    6.3    6.2
 4 CPI Indexing of Covered Earnings                 -.6    5.9    6.1    6.0
 5 Indexing Benefits by CPI Minus 1%                -.5    5.9    6.2    6.1
 6 Stabilize Real Per Capita Benefits               7.2    9.0    7.3    8.1
 7 Freeze Bend Points in Real Terms                  .1    6.4    6.4    6.4
 8 Eliminate Earnings Ceiling                      -2.1    5.5    8.2    6.9
 9 Eliminate Earnings Ceiling w/o Benefit Change   -1.8    5.5    8.6    7.2
10 Increase Computation Years from 35 to 40        -1.1    5.7    6.0    5.9
____________________________________________________________________________
Source: Author's calculations.48
Table 15: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                             White, College-Educated Men
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    1.5    6.5    5.0    5.4
 1 38% Tax Hike Beginning in Year 2000              2.4    6.9    5.3    5.7
 2 25% Benefit Cut Beginning in Year 2000           3.8    7.3    5.3    5.8
 3 Accelerated Increase In NRA                      3.2    7.3    5.3    5.8
 4 CPI Indexing of Covered Earnings                 2.3    6.7    5.1    5.5
 5 Indexing Benefits by CPI Minus 1%                2.3    6.8    5.1    5.5
 6 Stabilize Real Per Capita Benefits               2.5    6.9    5.1    5.6
 7 Freeze Bend Points in Real Terms                 1.7    6.6    5.0    5.4
 8 Eliminate Earnings Ceiling                       1.5    6.5    5.3    5.7
 9 Eliminate Earnings Ceiling w/o Benefit Change    1.5    6.5    5.5    5.8
10 Increase Computation Years from 35 to 40         2.4    6.6    5.0    5.4
                                                      Birth Cohort 1970-74
   Current Rules                                    3.3    6.2    5.4    5.6
 1 38% Tax Hike Beginning in Year 2000              6.2    9.3    7.2    7.8
 2 25% Benefit Cut Beginning in Year 2000           5.1    7.3    5.7    6.1
 3 Accelerated Increase In NRA                      4.7    7.1    5.6    6.0
 4 CPI Indexing of Covered Earnings                 4.2    6.5    5.4    5.8
 5 Indexing Benefits by CPI Minus 1%                3.9    6.6    5.5    5.8
 6 Stabilize Real Per Capita Benefits               6.2    7.9    5.9    6.4
 7 Freeze Bend Points in Real Terms                 3.6    6.7    5.5    5.9
 8 Eliminate Earnings Ceiling                       3.1    6.2    8.0    7.7
 9 Eliminate Earnings Ceiling w/o Benefit Change    3.3    6.3    8.4    8.0
10 Increase Computation Years from 35 to 40         3.8    6.4    5.4    5.7
                                                      Birth Cohort 1995-00
   Current Rules                                    -.2    5.6    5.0    5.1
 1 38% Tax Hike Beginning in Year 2000              3.6    9.5    7.4    7.9
 2 25% Benefit Cut Beginning in Year 2000           2.4    6.8    5.3    5.7
 3 Accelerated Increase In NRA                       .7    6.3    5.2    5.4
 4 CPI Indexing of Covered Earnings                 1.1    6.0    5.0    5.3
 5 Indexing Benefits by CPI Minus 1%                 .6    6.0    5.1    5.3
 6 Stabilize Real Per Capita Benefits               7.6    9.2    6.1    6.8
 7 Freeze Bend Points in Real Terms                  .8    6.5    5.3    5.6
 8 Eliminate Earnings Ceiling                       -.3    5.6    8.3    7.6
 9 Eliminate Earnings Ceiling w/o Benefit Change    -.2    5.7    8.8    8.0
10 Increase Computation Years from 35 to 40          .6    5.8    5.0    5.2
____________________________________________________________________________
Source: Author's calculations.49
Table 16: The Impact of Potential OASI Reforms on Lifetime Net Tax Rates
                         Non-White, Non-College-Educated Women
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   -4.8    6.1    3.9    5.1
 1 38% Tax Hike Beginning in Year 2000             -4.6    6.5    4.2    5.4
 2 25% Benefit Cut Beginning in Year 2000           -.9    7.2    4.5    6.1
 3 Accelerated Increase In NRA                     -2.4    6.8    4.4    5.8
 4 CPI Indexing of Covered Earnings                -3.3    6.5    4.1    5.4
 5 Indexing Benefits by CPI Minus 1%               -3.0    6.6    4.1    5.5
 6 Stabilize Real Per Capita Benefits              -2.9    6.6    4.2    5.5
 7 Freeze Bend Points in Real Terms                -4.4    6.3    4.0    5.2
 8 Eliminate Earnings Ceiling                      -4.8    6.1    4.5    5.2
 9 Eliminate Earnings Ceiling w/o Benefit Change   -4.8    6.1    4.7    5.3
10 Increase Computation Years from 35 to 40        -4.0    6.3    4.0    5.2
                                                      Birth Cohort 1970-74
   Current Rules                                   -8.7    5.6    5.2    5.2
 1 38% Tax Hike Beginning in Year 2000             -6.3    8.4    7.0    7.5
 2 25% Benefit Cut Beginning in Year 2000          -3.9    6.8    5.6    6.1
 3 Accelerated Increase In NRA                     -6.9    6.3    5.5    5.7
 4 CPI Indexing of Covered Earnings                -7.0    6.0    5.3    5.5
 5 Indexing Benefits by CPI Minus 1%               -6.1    6.2    5.4    5.6
 6 Stabilize Real Per Capita Benefits              -1.8    7.4    5.8    6.5
 7 Freeze Bend Points in Real Terms                -7.4    6.1    5.4    5.6
 8 Eliminate Earnings Ceiling                      -8.7    5.5    7.3    6.1
 9 Eliminate Earnings Ceiling w/o Benefit Change   -8.7    5.6    7.9    6.4
10 Increase Computation Years from 35 to 40        -7.8    5.8    5.2    5.3
                                                      Birth Cohort 1995-00
   Current Rules                                   -3.1    5.7    5.9    5.6
 1 38% Tax Hike Beginning in Year 2000               .9    9.6    8.7    8.9
 2 25% Benefit Cut Beginning in Year 2000            .3    6.8    6.3    6.4
 3 Accelerated Increase In NRA                     -1.5    6.4    6.2    6.1
 4 CPI Indexing of Covered Earnings                -1.6    6.1    6.0    5.9
 5 Indexing Benefits by CPI Minus 1%               -1.5    6.1    6.1    5.9
 6 Stabilize Real Per Capita Benefits               6.3    9.1    7.0    8.0
 7 Freeze Bend Points in Real Terms                -1.2    6.5    6.2    6.2
 8 Eliminate Earnings Ceiling                      -3.1    5.6    8.3    6.8
 9 Eliminate Earnings Ceiling w/o Benefit Change   -3.0    5.7    8.8    7.0
10 Increase Computation Years from 35 to 40        -2.4    5.9    5.9    5.7
____________________________________________________________________________
Source: Author's calculations.50
Table 17: The Impact of Potential OASI Reforms on Internal Rates of Return
                                   All Observations
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    5.7    2.4     .8    1.9
 1 38% Tax Hike Beginning in Year 2000              5.7    2.3     .5    1.7
 2 25% Benefit Cut Beginning in Year 2000           5.0    1.6    -.1    1.1
 3 Accelerated Increase In NRA                      5.3    1.8     .0    1.3
 4 CPI Indexing of Covered Earnings                 5.5    2.2     .6    1.7
 5 Indexing Benefits by CPI Minus 1%                5.5    2.1     .4    1.6
 6 Stabilize Real Per Capita Benefits               5.4    2.1     .4    1.6
 7 Freeze Bend Points in Real Terms                 5.7    2.3     .7    1.8
 8 Eliminate Earnings Ceiling                       5.8    2.4     .6    1.9
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.7    2.4     .4    1.8
10 Increase Computation Years from 35 to 40         5.6    2.3     .7    1.8
                                                      Birth Cohort 1970-74
   Current Rules                                    5.8    2.8     .6    1.8
 1 38% Tax Hike Beginning in Year 2000              5.2    2.0    -.2    1.1
 2 25% Benefit Cut Beginning in Year 2000           5.0    1.9    -.2    1.0
 3 Accelerated Increase In NRA                      5.4    2.3     .1    1.3
 4 CPI Indexing of Covered Earnings                 5.5    2.5     .4    1.6
 5 Indexing Benefits by CPI Minus 1%                5.5    2.4     .2    1.5
 6 Stabilize Real Per Capita Benefits               4.5    1.4    -.9     .4
 7 Freeze Bend Points in Real Terms                 5.5    2.4     .2    1.5
 8 Eliminate Earnings Ceiling                       5.9    2.8     .2    1.5
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.8    2.8    -.7    1.1
10 Increase Computation Years from 35 to 40         5.6    2.7     .6    1.7
                                                      Birth Cohort 1995-00
   Current Rules                                    5.7    2.8     .6    1.9
 1 38% Tax Hike Beginning in Year 2000              4.8    1.9    -.4     .9
 2 25% Benefit Cut Beginning in Year 2000           4.9    2.0    -.3    1.0
 3 Accelerated Increase In NRA                      5.3    2.3     .1    1.4
 4 CPI Indexing of Covered Earnings                 5.4    2.6     .4    1.7
 5 Indexing Benefits by CPI Minus 1%                5.4    2.5     .2    1.5
 6 Stabilize Real Per Capita Benefits               2.0   -1.3   -3.8   -2.3
 7 Freeze Bend Points in Real Terms                 5.2    2.2    -.1    1.2
 8 Eliminate Earnings Ceiling                       5.8    2.8     .1    1.5
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.7    2.8    -.8    1.1
10 Increase Computation Years from 35 to 40         5.5    2.7     .5    1.8
____________________________________________________________________________
Source: Author's calculations.51
Table 18: The Impact of Potential OASI Reforms on Internal Rates of Return
                                        Men
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    4.3    1.6     .5    1.0
 1 38% Tax Hike Beginning in Year 2000              4.2    1.4     .2     .7
 2 25% Benefit Cut Beginning in Year 2000           3.5     .7    -.4     .1
 3 Accelerated Increase In NRA                      3.7     .7    -.4     .1
 4 CPI Indexing of Covered Earnings                 4.1    1.4     .3     .8
 5 Indexing Benefits by CPI Minus 1%                4.1    1.3     .1     .6
 6 Stabilize Real Per Capita Benefits               4.0    1.2     .1     .6
 7 Freeze Bend Points in Real Terms                 4.3    1.5     .4     .9
 8 Eliminate Earnings Ceiling                       4.4    1.6     .4     .9
 9 Eliminate Earnings Ceiling w/o Benefit Change    4.3    1.6     .1     .8
10 Increase Computation Years from 35 to 40         4.1    1.5     .4     .9
                                                      Birth Cohort 1970-74
   Current Rules                                    3.7    2.1     .4    1.0
 1 38% Tax Hike Beginning in Year 2000              3.0    1.3    -.5     .1
 2 25% Benefit Cut Beginning in Year 2000           2.9    1.2    -.5     .1
 3 Accelerated Increase In NRA                      3.1    1.5    -.3     .4
 4 CPI Indexing of Covered Earnings                 3.3    1.9     .2     .8
 5 Indexing Benefits by CPI Minus 1%                3.4    1.8     .0     .6
 6 Stabilize Real Per Capita Benefits               2.2     .6   -1.2    -.5
 7 Freeze Bend Points in Real Terms                 3.6    1.8    -.1     .6
 8 Eliminate Earnings Ceiling                       3.8    2.1    -.1     .6
 9 Eliminate Earnings Ceiling w/o Benefit Change    3.7    2.1    -.9     .2
10 Increase Computation Years from 35 to 40         3.5    2.0     .3     .9
                                                      Birth Cohort 1995-00
   Current Rules                                    4.6    2.4     .4    1.3
 1 38% Tax Hike Beginning in Year 2000              3.6    1.4    -.6     .3
 2 25% Benefit Cut Beginning in Year 2000           3.7    1.4    -.5     .4
 3 Accelerated Increase In NRA                      4.2    1.8    -.1     .8
 4 CPI Indexing of Covered Earnings                 4.2    2.1     .3    1.1
 5 Indexing Benefits by CPI Minus 1%                4.3    2.0     .1    1.0
 6 Stabilize Real Per Capita Benefits                .2   -2.1   -4.1   -3.2
 7 Freeze Bend Points in Real Terms                 4.2    1.8    -.3     .6
 8 Eliminate Earnings Ceiling                       4.6    2.4    -.1     .8
 9 Eliminate Earnings Ceiling w/o Benefit Change    4.6    2.4   -1.0     .4
10 Increase Computation Years from 35 to 40         4.4    2.3     .4    1.2
____________________________________________________________________________
Source: Author's calculations.52
Table 19: The Impact of Potential OASI Reforms on Internal Rates of Return
                                       Women
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    5.9    3.0    1.7    3.2
 1 38% Tax Hike Beginning in Year 2000              5.8    2.9    1.5    3.0
 2 25% Benefit Cut Beginning in Year 2000           5.2    2.3     .9    2.4
 3 Accelerated Increase In NRA                      5.5    2.6    1.1    2.7
 4 CPI Indexing of Covered Earnings                 5.7    2.8    1.6    2.9
 5 Indexing Benefits by CPI Minus 1%                5.6    2.7    1.3    2.8
 6 Stabilize Real Per Capita Benefits               5.6    2.7    1.4    2.8
 7 Freeze Bend Points in Real Terms                 5.8    3.0    1.6    3.1
 8 Eliminate Earnings Ceiling                       5.9    3.1    1.5    3.1
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.9    3.0    1.1    3.0
10 Increase Computation Years from 35 to 40         5.7    2.9    1.6    3.0
                                                      Birth Cohort 1970-74
   Current Rules                                    6.3    3.2    1.2    2.8
 1 38% Tax Hike Beginning in Year 2000              5.8    2.6     .4    2.1
 2 25% Benefit Cut Beginning in Year 2000           5.5    2.5     .3    2.0
 3 Accelerated Increase In NRA                      5.9    2.8     .7    2.4
 4 CPI Indexing of Covered Earnings                 6.0    3.0    1.0    2.5
 5 Indexing Benefits by CPI Minus 1%                6.0    2.9     .8    2.4
 6 Stabilize Real Per Capita Benefits               5.0    1.9    -.2    1.4
 7 Freeze Bend Points in Real Terms                 6.0    2.9     .7    2.4
 8 Eliminate Earnings Ceiling                       6.4    3.3     .7    2.4
 9 Eliminate Earnings Ceiling w/o Benefit Change    6.3    3.2    -.5    2.1
10 Increase Computation Years from 35 to 40         6.1    3.1    1.1    2.6
                                                      Birth Cohort 1995-00
   Current Rules                                    6.0    3.2     .9    2.6
 1 38% Tax Hike Beginning in Year 2000              5.1    2.4     .0    1.7
 2 25% Benefit Cut Beginning in Year 2000           5.2    2.4     .1    1.8
 3 Accelerated Increase In NRA                      5.6    2.8     .4    2.2
 4 CPI Indexing of Covered Earnings                 5.7    3.0     .7    2.4
 5 Indexing Benefits by CPI Minus 1%                5.7    2.9     .5    2.3
 6 Stabilize Real Per Capita Benefits               2.4    -.6   -3.2   -1.3
 7 Freeze Bend Points in Real Terms                 5.5    2.6     .2    2.0
 8 Eliminate Earnings Ceiling                       6.1    3.2     .5    2.3
 9 Eliminate Earnings Ceiling w/o Benefit Change    6.0    3.2    -.5    2.0
10 Increase Computation Years from 35 to 40         5.8    3.1     .9    2.5
____________________________________________________________________________
Source: Author's calculations.53
Table 20: The Impact of Potential OASI Reforms on Internal Rates of Return
                                       White
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    5.7    2.5     .8    2.0
 1 38% Tax Hike Beginning in Year 2000              5.7    2.3     .5    1.7
 2 25% Benefit Cut Beginning in Year 2000           5.0    1.7    -.1    1.1
 3 Accelerated Increase In NRA                      5.3    1.9     .0    1.3
 4 CPI Indexing of Covered Earnings                 5.5    2.3     .6    1.7
 5 Indexing Benefits by CPI Minus 1%                5.5    2.1     .4    1.6
 6 Stabilize Real Per Capita Benefits               5.4    2.1     .4    1.6
 7 Freeze Bend Points in Real Terms                 5.7    2.4     .7    1.8
 8 Eliminate Earnings Ceiling                       5.8    2.5     .6    1.9
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.7    2.5     .3    1.8
10 Increase Computation Years from 35 to 40         5.6    2.4     .7    1.8
                                                      Birth Cohort 1970-74
   Current Rules                                    5.9    2.8     .6    1.8
 1 38% Tax Hike Beginning in Year 2000              5.3    2.1    -.3    1.0
 2 25% Benefit Cut Beginning in Year 2000           5.1    2.0    -.3    1.0
 3 Accelerated Increase In NRA                      5.5    2.3     .0    1.3
 4 CPI Indexing of Covered Earnings                 5.6    2.6     .4    1.6
 5 Indexing Benefits by CPI Minus 1%                5.5    2.5     .2    1.5
 6 Stabilize Real Per Capita Benefits               4.5    1.4    -.9     .4
 7 Freeze Bend Points in Real Terms                 5.6    2.5     .1    1.4
 8 Eliminate Earnings Ceiling                       6.0    2.8     .1    1.5
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.9    2.8    -.7    1.1
10 Increase Computation Years from 35 to 40         5.7    2.7     .5    1.7
                                                      Birth Cohort 1995-00
   Current Rules                                    5.8    2.9     .7    1.9
 1 38% Tax Hike Beginning in Year 2000              4.9    2.0    -.3    1.0
 2 25% Benefit Cut Beginning in Year 2000           5.0    2.1    -.2    1.1
 3 Accelerated Increase In NRA                      5.4    2.5     .1    1.5
 4 CPI Indexing of Covered Earnings                 5.5    2.7     .5    1.7
 5 Indexing Benefits by CPI Minus 1%                5.5    2.6     .3    1.6
 6 Stabilize Real Per Capita Benefits               2.0   -1.2   -3.7   -2.3
 7 Freeze Bend Points in Real Terms                 5.3    2.3    -.1    1.3
 8 Eliminate Earnings Ceiling                       5.8    2.9     .1    1.5
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.8    2.9    -.8    1.1
10 Increase Computation Years from 35 to 40         5.6    2.8     .6    1.8
____________________________________________________________________________
Source: Author's calculations.54
Table 21: The Impact of Potential OASI Reforms on Internal Rates of Return
                                     Non-White
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    5.7    2.1    1.0    1.9
 1 38% Tax Hike Beginning in Year 2000              5.7    1.9     .8    1.7
 2 25% Benefit Cut Beginning in Year 2000           5.1    1.3     .2    1.1
 3 Accelerated Increase In NRA                      5.3    1.6     .2    1.2
 4 CPI Indexing of Covered Earnings                 5.5    1.8     .8    1.7
 5 Indexing Benefits by CPI Minus 1%                5.5    1.7     .6    1.5
 6 Stabilize Real Per Capita Benefits               5.4    1.7     .7    1.5
 7 Freeze Bend Points in Real Terms                 5.7    2.0     .9    1.8
 8 Eliminate Earnings Ceiling                       5.7    2.1     .9    1.9
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.7    2.1     .8    1.8
10 Increase Computation Years from 35 to 40         5.6    2.0     .9    1.8
                                                      Birth Cohort 1970-74
   Current Rules                                    5.4    2.6     .9    1.9
 1 38% Tax Hike Beginning in Year 2000              4.9    1.8     .1    1.1
 2 25% Benefit Cut Beginning in Year 2000           4.6    1.7     .0    1.0
 3 Accelerated Increase In NRA                      5.1    2.1     .3    1.4
 4 CPI Indexing of Covered Earnings                 5.1    2.3     .7    1.6
 5 Indexing Benefits by CPI Minus 1%                5.1    2.2     .5    1.5
 6 Stabilize Real Per Capita Benefits               4.2    1.2    -.6     .5
 7 Freeze Bend Points in Real Terms                 5.2    2.2     .4    1.5
 8 Eliminate Earnings Ceiling                       5.5    2.6     .4    1.5
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.4    2.5    -.6    1.1
10 Increase Computation Years from 35 to 40         5.3    2.5     .8    1.8
                                                      Birth Cohort 1995-00
   Current Rules                                    5.4    2.3     .3    1.7
 1 38% Tax Hike Beginning in Year 2000              4.5    1.4    -.7     .8
 2 25% Benefit Cut Beginning in Year 2000           4.6    1.5    -.6     .8
 3 Accelerated Increase In NRA                      5.0    1.8    -.2    1.2
 4 CPI Indexing of Covered Earnings                 5.1    2.1     .1    1.4
 5 Indexing Benefits by CPI Minus 1%                5.0    2.0    -.1    1.3
 6 Stabilize Real Per Capita Benefits               2.0   -1.7   -4.0   -2.4
 7 Freeze Bend Points in Real Terms                 5.0    1.8    -.4    1.0
 8 Eliminate Earnings Ceiling                       5.4    2.3    -.2    1.4
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.3    2.3    -.9    1.1
10 Increase Computation Years from 35 to 40         5.2    2.2     .3    1.6
____________________________________________________________________________
Source: Author's calculations.55
Table 22: The Impact of Potential OASI Reforms on Internal Rates of Return
                                      College
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    6.0    2.8     .8    1.9
 1 38% Tax Hike Beginning in Year 2000              5.9    2.7     .5    1.6
 2 25% Benefit Cut Beginning in Year 2000           5.3    2.1    -.1    1.0
 3 Accelerated Increase In NRA                      5.6    2.3    -.1    1.2
 4 CPI Indexing of Covered Earnings                 5.8    2.6     .6    1.6
 5 Indexing Benefits by CPI Minus 1%                5.7    2.5     .4    1.5
 6 Stabilize Real Per Capita Benefits               5.7    2.5     .4    1.5
 7 Freeze Bend Points in Real Terms                 5.9    2.7     .7    1.7
 8 Eliminate Earnings Ceiling                       6.0    2.8     .6    1.7
 9 Eliminate Earnings Ceiling w/o Benefit Change    6.0    2.8     .3    1.6
10 Increase Computation Years from 35 to 40         5.9    2.7     .7    1.8
                                                      Birth Cohort 1970-74
   Current Rules                                    5.9    3.0     .6    1.8
 1 38% Tax Hike Beginning in Year 2000              5.4    2.3    -.3    1.0
 2 25% Benefit Cut Beginning in Year 2000           5.2    2.2    -.3     .9
 3 Accelerated Increase In NRA                      5.6    2.5     .0    1.3
 4 CPI Indexing of Covered Earnings                 5.7    2.8     .4    1.5
 5 Indexing Benefits by CPI Minus 1%                5.6    2.6     .1    1.4
 6 Stabilize Real Per Capita Benefits               4.6    1.6    -.9     .3
 7 Freeze Bend Points in Real Terms                 5.7    2.6     .1    1.4
 8 Eliminate Earnings Ceiling                       6.1    3.0     .1    1.3
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.9    3.0   -1.0     .8
10 Increase Computation Years from 35 to 40         5.8    2.9     .5    1.7
                                                      Birth Cohort 1995-00
   Current Rules                                    6.1    2.9     .7    1.9
 1 38% Tax Hike Beginning in Year 2000              5.2    1.9    -.3     .9
 2 25% Benefit Cut Beginning in Year 2000           5.3    2.0    -.2    1.0
 3 Accelerated Increase In NRA                      5.7    2.4     .1    1.4
 4 CPI Indexing of Covered Earnings                 5.8    2.6     .5    1.6
 5 Indexing Benefits by CPI Minus 1%                5.8    2.5     .3    1.5
 6 Stabilize Real Per Capita Benefits               2.5   -1.2   -3.7   -2.3
 7 Freeze Bend Points in Real Terms                 5.6    2.3    -.1    1.2
 8 Eliminate Earnings Ceiling                       6.1    2.9     .1    1.3
 9 Eliminate Earnings Ceiling w/o Benefit Change    6.0    2.8   -1.0     .8
10 Increase Computation Years from 35 to 40         5.9    2.7     .6    1.8
____________________________________________________________________________
Source: Author's calculations.56
Table 23: The Impact of Potential OASI Reforms on Internal Rates of Return
                                    Non-College
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    5.7    2.3     .9    2.0
 1 38% Tax Hike Beginning in Year 2000              5.6    2.1     .5    1.8
 2 25% Benefit Cut Beginning in Year 2000           5.0    1.5    -.1    1.1
 3 Accelerated Increase In NRA                      5.2    1.7     .0    1.3
 4 CPI Indexing of Covered Earnings                 5.5    2.0     .7    1.8
 5 Indexing Benefits by CPI Minus 1%                5.4    2.0     .5    1.6
 6 Stabilize Real Per Capita Benefits               5.3    1.9     .5    1.6
 7 Freeze Bend Points in Real Terms                 5.6    2.2     .7    1.9
 8 Eliminate Earnings Ceiling                       5.7    2.3     .7    1.9
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.7    2.3     .5    1.9
10 Increase Computation Years from 35 to 40         5.5    2.2     .8    1.9
                                                      Birth Cohort 1970-74
   Current Rules                                    5.7    2.6     .7    1.9
 1 38% Tax Hike Beginning in Year 2000              5.1    1.8    -.1    1.1
 2 25% Benefit Cut Beginning in Year 2000           4.9    1.8    -.2    1.1
 3 Accelerated Increase In NRA                      5.3    2.1     .1    1.4
 4 CPI Indexing of Covered Earnings                 5.4    2.3     .5    1.7
 5 Indexing Benefits by CPI Minus 1%                5.4    2.2     .3    1.5
 6 Stabilize Real Per Capita Benefits               4.4    1.2    -.8     .5
 7 Freeze Bend Points in Real Terms                 5.4    2.2     .3    1.5
 8 Eliminate Earnings Ceiling                       5.8    2.6     .4    1.7
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.7    2.6    -.4    1.4
10 Increase Computation Years from 35 to 40         5.5    2.5     .6    1.8
                                                      Birth Cohort 1995-00
   Current Rules                                    5.4    2.8     .5    1.9
 1 38% Tax Hike Beginning in Year 2000              4.6    1.8    -.5    1.0
 2 25% Benefit Cut Beginning in Year 2000           4.6    1.9    -.4    1.1
 3 Accelerated Increase In NRA                      5.1    2.3    -.1    1.5
 4 CPI Indexing of Covered Earnings                 5.2    2.5     .3    1.7
 5 Indexing Benefits by CPI Minus 1%                5.1    2.4     .1    1.6
 6 Stabilize Real Per Capita Benefits               1.6   -1.4   -3.9   -2.3
 7 Freeze Bend Points in Real Terms                 5.0    2.2    -.3    1.3
 8 Eliminate Earnings Ceiling                       5.5    2.8     .1    1.7
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.4    2.8    -.5    1.5
10 Increase Computation Years from 35 to 40         5.3    2.7     .5    1.8
____________________________________________________________________________
Source: Author's calculations.57
Table 24: The Impact of Potential OASI Reforms on Internal Rates of Return
                             White, College-Educated Men
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    4.5    1.7     .5     .9
 1 38% Tax Hike Beginning in Year 2000              4.1    1.5     .1     .6
 2 25% Benefit Cut Beginning in Year 2000           3.4     .8    -.5     .0
 3 Accelerated Increase In NRA                      3.7     .8    -.5     .0
 4 CPI Indexing of Covered Earnings                 4.1    1.5     .3     .7
 5 Indexing Benefits by CPI Minus 1%                4.1    1.4     .1     .5
 6 Stabilize Real Per Capita Benefits               4.0    1.3     .1     .5
 7 Freeze Bend Points in Real Terms                 4.4    1.6     .3     .8
 8 Eliminate Earnings Ceiling                       4.5    1.7     .2     .7
 9 Eliminate Earnings Ceiling w/o Benefit Change    4.5    1.7    -.1     .5
10 Increase Computation Years from 35 to 40         4.1    1.6     .4     .8
                                                      Birth Cohort 1970-74
   Current Rules                                    3.9    2.2     .2     .8
 1 38% Tax Hike Beginning in Year 2000              3.0    1.3    -.7    -.1
 2 25% Benefit Cut Beginning in Year 2000           3.0    1.3    -.7    -.1
 3 Accelerated Increase In NRA                      3.2    1.5    -.4     .2
 4 CPI Indexing of Covered Earnings                 3.4    1.9     .0     .6
 5 Indexing Benefits by CPI Minus 1%                3.6    1.8    -.2     .4
 6 Stabilize Real Per Capita Benefits               2.3     .6   -1.3    -.7
 7 Freeze Bend Points in Real Terms                 3.7    1.8    -.2     .4
 8 Eliminate Earnings Ceiling                       4.0    2.2    -.4     .3
 9 Eliminate Earnings Ceiling w/o Benefit Change    3.9    2.2   -1.3    -.2
10 Increase Computation Years from 35 to 40         3.6    2.1     .2     .7
                                                      Birth Cohort 1995-00
   Current Rules                                    5.1    2.5     .6    1.3
 1 38% Tax Hike Beginning in Year 2000              4.1    1.5    -.5     .3
 2 25% Benefit Cut Beginning in Year 2000           4.2    1.6    -.4     .4
 3 Accelerated Increase In NRA                      4.8    2.0     .0     .8
 4 CPI Indexing of Covered Earnings                 4.7    2.3     .4    1.1
 5 Indexing Benefits by CPI Minus 1%                4.8    2.2     .2    1.0
 6 Stabilize Real Per Capita Benefits                .6   -2.1   -4.0   -3.2
 7 Freeze Bend Points in Real Terms                 4.7    1.9    -.2     .6
 8 Eliminate Earnings Ceiling                       5.1    2.5    -.1     .7
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.1    2.5   -1.2     .1
10 Increase Computation Years from 35 to 40         4.8    2.4     .5    1.3
____________________________________________________________________________
Source: Author's calculations.58
Table 25: The Impact of Potential OASI Reforms on Internal Rates of Return
                         Non-White, Non-College-Educated Women
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                    5.9    2.5    1.7    2.6
 1 38% Tax Hike Beginning in Year 2000              5.9    2.3    1.4    2.4
 2 25% Benefit Cut Beginning in Year 2000           5.2    1.7     .8    1.8
 3 Accelerated Increase In NRA                      5.5    2.0     .9    2.0
 4 CPI Indexing of Covered Earnings                 5.7    2.3    1.5    2.4
 5 Indexing Benefits by CPI Minus 1%                5.6    2.1    1.3    2.3
 6 Stabilize Real Per Capita Benefits               5.6    2.2    1.3    2.2
 7 Freeze Bend Points in Real Terms                 5.8    2.4    1.6    2.5
 8 Eliminate Earnings Ceiling                       5.9    2.5    1.4    2.6
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.9    2.5    1.0    2.5
10 Increase Computation Years from 35 to 40         5.8    2.4    1.6    2.5
                                                      Birth Cohort 1970-74
   Current Rules                                    6.8    2.8    1.1    2.5
 1 38% Tax Hike Beginning in Year 2000              6.2    2.1     .3    1.8
 2 25% Benefit Cut Beginning in Year 2000           5.9    2.0     .2    1.7
 3 Accelerated Increase In NRA                      6.5    2.4     .5    2.1
 4 CPI Indexing of Covered Earnings                 6.5    2.6     .9    2.3
 5 Indexing Benefits by CPI Minus 1%                6.4    2.4     .6    2.1
 6 Stabilize Real Per Capita Benefits               5.5    1.6    -.3    1.2
 7 Freeze Bend Points in Real Terms                 6.6    2.5     .7    2.2
 8 Eliminate Earnings Ceiling                       6.8    2.9     .5    2.3
 9 Eliminate Earnings Ceiling w/o Benefit Change    6.8    2.8    -.5    2.0
10 Increase Computation Years from 35 to 40         6.6    2.7    1.0    2.4
                                                      Birth Cohort 1995-00
   Current Rules                                    5.7    2.7     .4    2.2
 1 38% Tax Hike Beginning in Year 2000              4.8    1.8    -.6    1.2
 2 25% Benefit Cut Beginning in Year 2000           4.9    1.9    -.5    1.3
 3 Accelerated Increase In NRA                      5.4    2.3    -.1    1.7
 4 CPI Indexing of Covered Earnings                 5.4    2.5     .2    1.9
 5 Indexing Benefits by CPI Minus 1%                5.4    2.4     .0    1.8
 6 Stabilize Real Per Capita Benefits               2.3   -1.3   -3.9   -1.9
 7 Freeze Bend Points in Real Terms                 5.3    2.1    -.3    1.5
 8 Eliminate Earnings Ceiling                       5.7    2.8     .0    1.8
 9 Eliminate Earnings Ceiling w/o Benefit Change    5.7    2.7    -.9    1.6
10 Increase Computation Years from 35 to 40         5.6    2.6     .4    2.1
____________________________________________________________________________
Source: Author's calculations.59
Table 26: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                                   All Observations
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  -35.3   61.5   75.6   66.3
 1 38% Tax Hike Beginning in Year 2000            -31.6   62.7   76.7   67.6
 2 25% Benefit Cut Beginning in Year 2000          -1.5   71.4   81.7   74.8
 3 Accelerated Increase In NRA                    -14.1   69.4   81.6   73.6
 4 CPI Indexing of Covered Earnings               -24.8   64.6   77.1   68.8
 5 Indexing Benefits by CPI Minus 1%              -20.9   65.3   77.9   69.6
 6 Stabilize Real Per Capita Benefits             -19.4   66.1   78.5   70.3
 7 Freeze Bend Points in Real Terms               -31.3   62.8   76.7   67.5
 8 Eliminate Earnings Ceiling                     -37.1   61.3   75.3   66.3
 9 Eliminate Earnings Ceiling w/o Benefit Change  -35.3   61.5   77.1   67.3
10 Increase Computation Years from 35 to 40       -29.0   63.0   76.3   67.5
                                                      Birth Cohort 1970-74
   Current Rules                                  -33.7   55.6   78.2   67.5
 1 38% Tax Hike Beginning in Year 2000             -8.8   64.8   82.8   74.3
 2 25% Benefit Cut Beginning in Year 2000           -.1   67.0   83.7   75.8
 3 Accelerated Increase In NRA                    -16.0   63.1   82.2   73.1
 4 CPI Indexing of Covered Earnings               -21.6   59.4   79.6   70.2
 5 Indexing Benefits by CPI Minus 1%              -18.9   60.1   80.4   70.9
 6 Stabilize Real Per Capita Benefits              18.3   73.3   86.8   80.4
 7 Freeze Bend Points in Real Terms               -21.9   60.9   81.2   71.6
 8 Eliminate Earnings Ceiling                     -39.8   55.1   79.7   70.1
 9 Eliminate Earnings Ceiling w/o Benefit Change  -33.6   55.7   84.7   73.6
10 Increase Computation Years from 35 to 40       -25.9   57.3   78.6   68.7
                                                      Birth Cohort 1995-00
   Current Rules                                  -28.9   53.8   77.5   65.8
 1 38% Tax Hike Beginning in Year 2000              6.5   66.5   83.7   75.2
 2 25% Benefit Cut Beginning in Year 2000           3.6   65.7   83.1   74.5
 3 Accelerated Increase In NRA                    -12.5   60.8   81.1   71.1
 4 CPI Indexing of Covered Earnings               -16.6   57.7   78.9   68.6
 5 Indexing Benefits by CPI Minus 1%              -15.2   58.1   79.7   69.2
 6 Stabilize Real Per Capita Benefits              67.1   88.8   94.4   91.5
 7 Freeze Bend Points in Real Terms                -8.8   62.6   82.4   72.9
 8 Eliminate Earnings Ceiling                     -32.7   53.6   79.9   69.5
 9 Eliminate Earnings Ceiling w/o Benefit Change  -28.8   53.9   84.8   72.8
10 Increase Computation Years from 35 to 40       -21.5   55.6   77.9   67.0
____________________________________________________________________________
Source: Author's calculations.60
Table 27: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                                        Men
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   20.6   69.4   77.4   74.5
 1 38% Tax Hike Beginning in Year 2000             25.0   70.4   78.4   75.5
 2 25% Benefit Cut Beginning in Year 2000          40.7   77.3   83.1   81.0
 3 Accelerated Increase In NRA                     37.0   77.3   83.3   81.1
 4 CPI Indexing of Covered Earnings                26.9   72.0   78.8   76.5
 5 Indexing Benefits by CPI Minus 1%               27.8   72.0   79.5   76.8
 6 Stabilize Real Per Capita Benefits              30.1   73.1   80.1   77.6
 7 Freeze Bend Points in Real Terms                23.0   70.4   78.4   75.5
 8 Eliminate Earnings Ceiling                      19.3   69.3   77.3   74.5
 9 Eliminate Earnings Ceiling w/o Benefit Change   20.6   69.4   78.6   75.3
10 Increase Computation Years from 35 to 40        26.9   70.4   78.0   75.3
                                                      Birth Cohort 1970-74
   Current Rules                                   36.1   62.1   79.5   74.1
 1 38% Tax Hike Beginning in Year 2000             48.9   70.5   83.9   79.7
 2 25% Benefit Cut Beginning in Year 2000          52.1   71.9   84.6   80.7
 3 Accelerated Increase In NRA                     48.1   69.7   83.4   79.2
 4 CPI Indexing of Covered Earnings                43.9   65.2   80.7   76.1
 5 Indexing Benefits by CPI Minus 1%               41.7   65.6   81.5   76.6
 6 Stabilize Real Per Capita Benefits              61.4   77.5   87.6   84.4
 7 Freeze Bend Points in Real Terms                38.9   66.5   82.3   77.5
 8 Eliminate Earnings Ceiling                      34.4   61.9   81.2   76.3
 9 Eliminate Earnings Ceiling w/o Benefit Change   36.1   62.2   85.1   79.0
10 Increase Computation Years from 35 to 40        41.2   63.5   79.8   74.9
                                                      Birth Cohort 1995-00
   Current Rules                                   13.2   58.1   78.0   70.6
 1 38% Tax Hike Beginning in Year 2000             37.0   69.6   84.0   78.6
 2 25% Benefit Cut Beginning in Year 2000          35.0   69.0   83.5   78.0
 3 Accelerated Increase In NRA                     24.6   64.8   81.6   75.2
 4 CPI Indexing of Covered Earnings                23.6   61.6   79.3   72.8
 5 Indexing Benefits by CPI Minus 1%               20.5   61.7   80.0   73.2
 6 Stabilize Real Per Capita Benefits              79.1   90.0   94.5   92.8
 7 Freeze Bend Points in Real Terms                22.7   65.7   82.8   76.8
 8 Eliminate Earnings Ceiling                      12.6   58.2   80.6   73.9
 9 Eliminate Earnings Ceiling w/o Benefit Change   13.2   58.2   85.0   77.0
10 Increase Computation Years from 35 to 40        19.6   59.6   78.4   71.4
____________________________________________________________________________
Source: Author's calculations.61
Table 28: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                                       Women
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  -43.1   53.2   67.8   49.8
 1 38% Tax Hike Beginning in Year 2000            -39.7   54.6   69.4   51.6
 2 25% Benefit Cut Beginning in Year 2000          -7.4   65.1   75.8   62.4
 3 Accelerated Increase In NRA                    -21.2   61.1   74.4   58.7
 4 CPI Indexing of Covered Earnings               -31.9   56.8   69.7   53.6
 5 Indexing Benefits by CPI Minus 1%              -27.6   58.2   71.2   55.1
 6 Stabilize Real Per Capita Benefits             -26.2   58.8   71.6   55.8
 7 Freeze Bend Points in Real Terms               -38.9   54.8   69.2   51.6
 8 Eliminate Earnings Ceiling                     -44.9   53.0   67.5   50.0
 9 Eliminate Earnings Ceiling w/o Benefit Change  -43.1   53.3   71.1   51.4
10 Increase Computation Years from 35 to 40       -36.7   55.2   68.9   52.0
                                                      Birth Cohort 1970-74
   Current Rules                                  -61.3   49.4   75.2   57.0
 1 38% Tax Hike Beginning in Year 2000            -32.2   59.1   80.3   65.5
 2 25% Benefit Cut Beginning in Year 2000         -20.7   62.2   81.4   67.9
 3 Accelerated Increase In NRA                    -41.4   56.8   79.2   63.3
 4 CPI Indexing of Covered Earnings               -47.5   53.7   76.9   60.8
 5 Indexing Benefits by CPI Minus 1%              -42.9   54.8   77.9   61.8
 6 Stabilize Real Per Capita Benefits               1.2   69.3   84.9   73.9
 7 Freeze Bend Points in Real Terms               -45.9   55.5   78.6   62.2
 8 Eliminate Earnings Ceiling                     -69.1   48.4   76.5   60.3
 9 Eliminate Earnings Ceiling w/o Benefit Change  -61.2   49.5   83.9   64.9
10 Increase Computation Years from 35 to 40       -52.4   51.4   75.8   58.8
                                                      Birth Cohort 1995-00
   Current Rules                                  -44.7   48.9   76.3   58.1
 1 38% Tax Hike Beginning in Year 2000             -5.0   62.9   82.8   69.6
 2 25% Benefit Cut Beginning in Year 2000          -8.3   61.9   82.3   68.7
 3 Accelerated Increase In NRA                    -26.5   56.3   80.2   64.3
 4 CPI Indexing of Covered Earnings               -31.8   53.2   78.0   61.8
 5 Indexing Benefits by CPI Minus 1%              -28.7   54.1   78.8   62.5
 6 Stabilize Real Per Capita Benefits              62.6   87.5   94.0   89.5
 7 Freeze Bend Points in Real Terms               -20.7   59.0   81.5   66.6
 8 Eliminate Earnings Ceiling                     -49.8   48.5   78.2   61.9
 9 Eliminate Earnings Ceiling w/o Benefit Change  -44.6   49.1   84.4   65.7
10 Increase Computation Years from 35 to 40       -36.9   51.1   76.9   59.8
____________________________________________________________________________
Source: Author's calculations.62
Table 29: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                                       White
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  -35.1   60.9   75.7   66.2
 1 38% Tax Hike Beginning in Year 2000            -31.3   62.1   76.8   67.5
 2 25% Benefit Cut Beginning in Year 2000          -1.5   70.9   81.8   74.7
 3 Accelerated Increase In NRA                    -13.9   69.0   81.7   73.6
 4 CPI Indexing of Covered Earnings               -24.8   64.0   77.1   68.7
 5 Indexing Benefits by CPI Minus 1%              -20.7   64.7   78.0   69.5
 6 Stabilize Real Per Capita Benefits             -19.2   65.5   78.5   70.2
 7 Freeze Bend Points in Real Terms               -31.2   62.2   76.7   67.4
 8 Eliminate Earnings Ceiling                     -37.0   60.7   75.4   66.2
 9 Eliminate Earnings Ceiling w/o Benefit Change  -35.1   60.9   77.2   67.3
10 Increase Computation Years from 35 to 40       -28.8   62.4   76.4   67.4
                                                      Birth Cohort 1970-74
   Current Rules                                  -36.9   54.9   78.4   67.5
 1 38% Tax Hike Beginning in Year 2000            -11.2   64.2   83.0   74.4
 2 25% Benefit Cut Beginning in Year 2000          -2.5   66.5   83.9   75.8
 3 Accelerated Increase In NRA                    -18.5   62.6   82.4   73.1
 4 CPI Indexing of Covered Earnings               -24.7   58.7   79.8   70.2
 5 Indexing Benefits by CPI Minus 1%              -22.0   59.5   80.6   70.9
 6 Stabilize Real Per Capita Benefits              16.7   72.9   86.9   80.4
 7 Freeze Bend Points in Real Terms               -24.4   60.3   81.4   71.6
 8 Eliminate Earnings Ceiling                     -43.7   54.4   80.0   70.2
 9 Eliminate Earnings Ceiling w/o Benefit Change  -36.9   55.0   84.8   73.6
10 Increase Computation Years from 35 to 40       -28.7   56.6   78.9   68.7
                                                      Birth Cohort 1995-00
   Current Rules                                  -32.6   51.8   77.0   65.2
 1 38% Tax Hike Beginning in Year 2000              3.8   65.1   83.3   74.8
 2 25% Benefit Cut Beginning in Year 2000            .8   64.2   82.8   74.1
 3 Accelerated Increase In NRA                    -15.8   58.9   80.8   70.5
 4 CPI Indexing of Covered Earnings               -20.4   55.8   78.5   68.0
 5 Indexing Benefits by CPI Minus 1%              -18.7   56.4   79.3   68.6
 6 Stabilize Real Per Capita Benefits              67.0   88.4   94.3   91.4
 7 Freeze Bend Points in Real Terms               -11.5   61.0   82.1   72.4
 8 Eliminate Earnings Ceiling                     -36.8   51.7   79.5   69.1
 9 Eliminate Earnings Ceiling w/o Benefit Change  -32.5   52.0   84.7   72.7
10 Increase Computation Years from 35 to 40       -24.8   53.8   77.5   66.4
____________________________________________________________________________
Source: Author's calculations.63
Table 30: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                                     Non-White
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  -37.4   65.8   74.7   67.1
 1 38% Tax Hike Beginning in Year 2000            -34.8   66.8   75.8   68.2
 2 25% Benefit Cut Beginning in Year 2000          -2.6   74.6   81.1   75.4
 3 Accelerated Increase In NRA                    -15.8   72.2   80.8   74.1
 4 CPI Indexing of Covered Earnings               -24.3   68.6   76.3   69.7
 5 Indexing Benefits by CPI Minus 1%              -22.2   69.3   77.1   70.3
 6 Stabilize Real Per Capita Benefits             -20.8   69.9   77.7   71.1
 7 Freeze Bend Points in Real Terms               -33.4   66.8   75.8   68.3
 8 Eliminate Earnings Ceiling                     -37.5   65.8   74.5   67.1
 9 Eliminate Earnings Ceiling w/o Benefit Change  -37.4   65.8   75.8   67.6
10 Increase Computation Years from 35 to 40       -30.6   67.1   75.4   68.4
                                                      Birth Cohort 1970-74
   Current Rules                                  -16.7   58.7   76.6   67.5
 1 38% Tax Hike Beginning in Year 2000              3.9   67.5   81.5   74.3
 2 25% Benefit Cut Beginning in Year 2000          12.5   69.4   82.5   75.7
 3 Accelerated Increase In NRA                     -3.3   65.6   80.8   72.9
 4 CPI Indexing of Covered Earnings                -5.4   62.4   78.1   70.2
 5 Indexing Benefits by CPI Minus 1%               -2.5   63.1   79.0   70.9
 6 Stabilize Real Per Capita Benefits              26.7   75.0   85.7   80.2
 7 Freeze Bend Points in Real Terms                -8.5   63.5   79.8   71.4
 8 Eliminate Earnings Ceiling                     -19.0   57.8   78.1   69.8
 9 Eliminate Earnings Ceiling w/o Benefit Change  -16.7   58.8   84.1   73.5
10 Increase Computation Years from 35 to 40       -11.0   60.3   77.1   68.6
                                                      Birth Cohort 1995-00
   Current Rules                                  -14.3   60.6   79.5   68.3
 1 38% Tax Hike Beginning in Year 2000             17.1   71.5   85.1   77.0
 2 25% Benefit Cut Beginning in Year 2000          14.4   70.7   84.6   76.4
 3 Accelerated Increase In NRA                       .3   67.4   82.9   73.6
 4 CPI Indexing of Covered Earnings                -2.0   64.0   80.8   71.0
 5 Indexing Benefits by CPI Minus 1%               -1.2   64.2   81.5   71.5
 6 Stabilize Real Per Capita Benefits              67.6   90.3   94.8   92.0
 7 Freeze Bend Points in Real Terms                 1.7   67.9   83.9   74.8
 8 Eliminate Earnings Ceiling                     -16.4   60.5   81.5   71.1
 9 Eliminate Earnings Ceiling w/o Benefit Change  -14.1   60.7   85.2   73.2
10 Increase Computation Years from 35 to 40        -8.2   62.1   79.8   69.4
____________________________________________________________________________
Source: Author's calculations.64
Table 31: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                                      College
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  -51.2   56.0   76.2   67.5
 1 38% Tax Hike Beginning in Year 2000            -47.8   57.5   77.3   68.8
 2 25% Benefit Cut Beginning in Year 2000         -12.8   67.2   82.2   75.7
 3 Accelerated Increase In NRA                    -26.9   64.4   82.2   74.7
 4 CPI Indexing of Covered Earnings               -40.0   59.4   77.7   69.8
 5 Indexing Benefits by CPI Minus 1%              -34.6   60.6   78.5   70.7
 6 Stabilize Real Per Capita Benefits             -33.4   61.3   79.0   71.4
 7 Freeze Bend Points in Real Terms               -46.5   57.6   77.3   68.7
 8 Eliminate Earnings Ceiling                     -55.2   55.8   75.8   67.5
 9 Eliminate Earnings Ceiling w/o Benefit Change  -51.2   56.1   78.0   69.0
10 Increase Computation Years from 35 to 40       -44.7   57.8   76.9   68.7
                                                      Birth Cohort 1970-74
   Current Rules                                  -42.2   52.6   78.6   68.5
 1 38% Tax Hike Beginning in Year 2000            -16.7   62.3   83.2   75.2
 2 25% Benefit Cut Beginning in Year 2000          -6.5   64.7   84.0   76.5
 3 Accelerated Increase In NRA                    -23.7   60.6   82.4   73.9
 4 CPI Indexing of Covered Earnings               -30.0   56.6   80.0   71.1
 5 Indexing Benefits by CPI Minus 1%              -25.9   57.5   80.7   71.8
 6 Stabilize Real Per Capita Benefits              13.1   71.5   87.0   81.0
 7 Freeze Bend Points in Real Terms               -29.4   58.3   81.5   72.5
 8 Eliminate Earnings Ceiling                     -53.1   51.7   80.2   71.6
 9 Eliminate Earnings Ceiling w/o Benefit Change  -42.2   52.7   85.9   75.8
10 Increase Computation Years from 35 to 40       -32.9   54.4   79.0   69.6
                                                      Birth Cohort 1995-00
   Current Rules                                  -49.5   53.4   77.0   66.4
 1 38% Tax Hike Beginning in Year 2000             -8.4   66.2   83.3   75.6
 2 25% Benefit Cut Beginning in Year 2000         -11.9   65.4   82.8   74.9
 3 Accelerated Increase In NRA                    -31.2   60.5   80.6   71.5
 4 CPI Indexing of Covered Earnings               -35.8   57.3   78.5   69.1
 5 Indexing Benefits by CPI Minus 1%              -33.4   57.8   79.2   69.7
 6 Stabilize Real Per Capita Benefits              61.9   88.7   94.3   91.7
 7 Freeze Bend Points in Real Terms               -25.5   62.2   82.0   73.4
 8 Eliminate Earnings Ceiling                     -54.7   53.2   79.8   70.8
 9 Eliminate Earnings Ceiling w/o Benefit Change  -49.3   53.6   85.5   75.0
10 Increase Computation Years from 35 to 40       -41.4   55.3   77.4   67.5
____________________________________________________________________________
Source: Author's calculations.65
Table 32: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                                    Non-College
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  -30.7   63.3   75.0   65.6
 1 38% Tax Hike Beginning in Year 2000            -27.0   64.4   76.2   66.9
 2 25% Benefit Cut Beginning in Year 2000           1.7   72.7   81.3   74.3
 3 Accelerated Increase In NRA                    -10.4   71.0   81.1   73.0
 4 CPI Indexing of Covered Earnings               -20.4   66.3   76.5   68.2
 5 Indexing Benefits by CPI Minus 1%              -16.9   66.8   77.5   68.9
 6 Stabilize Real Per Capita Benefits             -15.4   67.6   78.0   69.7
 7 Freeze Bend Points in Real Terms               -27.0   64.5   76.1   66.8
 8 Eliminate Earnings Ceiling                     -31.8   63.1   74.9   65.6
 9 Eliminate Earnings Ceiling w/o Benefit Change  -30.7   63.3   76.3   66.3
10 Increase Computation Years from 35 to 40       -24.5   64.7   75.8   66.9
                                                      Birth Cohort 1970-74
   Current Rules                                  -29.1   57.9   77.7   66.6
 1 38% Tax Hike Beginning in Year 2000             -4.6   66.6   82.4   73.6
 2 25% Benefit Cut Beginning in Year 2000           3.4   68.7   83.3   75.1
 3 Accelerated Increase In NRA                    -11.9   65.1   81.8   72.3
 4 CPI Indexing of Covered Earnings               -17.0   61.5   79.1   69.3
 5 Indexing Benefits by CPI Minus 1%              -15.1   62.1   80.0   70.0
 6 Stabilize Real Per Capita Benefits              21.1   74.7   86.5   79.8
 7 Freeze Bend Points in Real Terms               -17.8   62.8   80.8   70.7
 8 Eliminate Earnings Ceiling                     -32.6   57.6   79.0   68.6
 9 Eliminate Earnings Ceiling w/o Benefit Change  -29.0   57.9   83.2   71.1
10 Increase Computation Years from 35 to 40       -22.1   59.5   78.1   67.7
                                                      Birth Cohort 1995-00
   Current Rules                                  -17.3   54.1   78.1   65.2
 1 38% Tax Hike Beginning in Year 2000             14.9   66.7   84.1   74.8
 2 25% Benefit Cut Beginning in Year 2000          12.2   65.9   83.6   74.0
 3 Accelerated Increase In NRA                     -2.0   61.0   81.8   70.7
 4 CPI Indexing of Covered Earnings                -5.9   58.0   79.5   68.1
 5 Indexing Benefits by CPI Minus 1%               -5.0   58.4   80.3   68.6
 6 Stabilize Real Per Capita Benefits              70.0   88.9   94.6   91.4
 7 Freeze Bend Points in Real Terms                  .5   62.8   82.9   72.4
 8 Eliminate Earnings Ceiling                     -20.4   54.0   80.0   67.8
 9 Eliminate Earnings Ceiling w/o Benefit Change  -17.3   54.2   83.6   70.0
10 Increase Computation Years from 35 to 40       -10.3   55.9   78.5   66.4
____________________________________________________________________________
Source: Author's calculations.66
Table 33: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                             White, College-Educated Men
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                   13.8   67.9   77.9   75.2
 1 38% Tax Hike Beginning in Year 2000             20.7   69.1   78.9   76.2
 2 25% Benefit Cut Beginning in Year 2000          35.7   76.2   83.5   81.5
 3 Accelerated Increase In NRA                     30.1   76.5   83.7   81.7
 4 CPI Indexing of Covered Earnings                21.6   70.6   79.3   77.0
 5 Indexing Benefits by CPI Minus 1%               21.3   70.7   80.0   77.5
 6 Stabilize Real Per Capita Benefits              23.6   71.8   80.6   78.1
 7 Freeze Bend Points in Real Terms                15.8   69.0   78.9   76.2
 8 Eliminate Earnings Ceiling                      14.0   67.7   77.7   75.1
 9 Eliminate Earnings Ceiling w/o Benefit Change   14.0   67.9   79.6   76.5
10 Increase Computation Years from 35 to 40        22.3   69.0   78.5   75.9
                                                      Birth Cohort 1970-74
   Current Rules                                   31.3   60.2   80.1   75.4
 1 38% Tax Hike Beginning in Year 2000             46.2   69.3   84.5   80.8
 2 25% Benefit Cut Beginning in Year 2000          48.5   70.6   85.1   81.6
 3 Accelerated Increase In NRA                     44.1   68.4   84.0   80.2
 4 CPI Indexing of Covered Earnings                40.0   63.4   81.3   77.1
 5 Indexing Benefits by CPI Minus 1%               37.1   63.9   82.1   77.7
 6 Stabilize Real Per Capita Benefits              58.3   76.4   88.0   85.2
 7 Freeze Bend Points in Real Terms                34.6   64.7   82.9   78.6
 8 Eliminate Earnings Ceiling                      29.0   60.3   82.0   77.9
 9 Eliminate Earnings Ceiling w/o Benefit Change   31.3   60.4   86.4   81.3
10 Increase Computation Years from 35 to 40        36.4   61.8   80.5   76.0
                                                      Birth Cohort 1995-00
   Current Rules                                   -2.3   55.1   77.1   70.0
 1 38% Tax Hike Beginning in Year 2000             25.8   67.5   83.4   78.2
 2 25% Benefit Cut Beginning in Year 2000          23.3   66.8   82.9   77.6
 3 Accelerated Increase In NRA                      7.0   61.8   80.7   74.4
 4 CPI Indexing of Covered Earnings                10.6   58.8   78.5   72.2
 5 Indexing Benefits by CPI Minus 1%                5.7   58.9   79.3   72.7
 6 Stabilize Real Per Capita Benefits              74.6   89.4   94.4   92.7
 7 Freeze Bend Points in Real Terms                 8.3   63.2   82.0   76.3
 8 Eliminate Earnings Ceiling                      -2.9   55.1   80.2   74.3
 9 Eliminate Earnings Ceiling w/o Benefit Change   -2.3   55.1   85.7   78.6
10 Increase Computation Years from 35 to 40         5.6   56.8   77.5   70.8
____________________________________________________________________________
Source: Author's calculations.67
Table 34: The Impact of Potential OASI Reforms on Implicit Wealth Tax Rates
                         Non-White, Non-College-Educated Women
Quintile of Lifetime Earnings:                   Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  -45.2   60.0   66.2   56.4
 1 38% Tax Hike Beginning in Year 2000            -42.6   61.3   67.7   58.0
 2 25% Benefit Cut Beginning in Year 2000          -8.3   70.3   74.7   67.4
 3 Accelerated Increase In NRA                    -23.1   66.6   73.7   64.6
 4 CPI Indexing of Covered Earnings               -31.4   63.1   68.2   59.9
 5 Indexing Benefits by CPI Minus 1%              -28.8   64.6   69.3   60.7
 6 Stabilize Real Per Capita Benefits             -27.7   64.8   70.0   61.6
 7 Freeze Bend Points in Real Terms               -41.3   61.2   67.6   57.8
 8 Eliminate Earnings Ceiling                     -45.3   60.0   66.3   56.6
 9 Eliminate Earnings Ceiling w/o Benefit Change  -45.2   60.0   70.0   57.3
10 Increase Computation Years from 35 to 40       -38.1   61.6   67.4   58.1
                                                      Birth Cohort 1970-74
   Current Rules                                  -84.0   54.5   75.3   59.4
 1 38% Tax Hike Beginning in Year 2000            -50.2   64.3   80.5   67.9
 2 25% Benefit Cut Beginning in Year 2000         -37.9   66.4   81.5   69.8
 3 Accelerated Increase In NRA                    -66.5   61.3   79.6   65.5
 4 CPI Indexing of Covered Earnings               -67.4   58.5   76.8   62.8
 5 Indexing Benefits by CPI Minus 1%              -59.2   60.1   78.1   64.1
 6 Stabilize Real Per Capita Benefits             -17.7   71.9   84.8   75.0
 7 Freeze Bend Points in Real Terms               -71.5   59.5   78.7   64.1
 8 Eliminate Earnings Ceiling                     -84.5   53.0   76.4   61.2
 9 Eliminate Earnings Ceiling w/o Benefit Change  -84.0   54.5   82.4   64.4
10 Increase Computation Years from 35 to 40       -75.4   56.2   75.7   60.8
                                                      Birth Cohort 1995-00
   Current Rules                                  -29.6   55.6   79.4   63.0
 1 38% Tax Hike Beginning in Year 2000              6.0   67.8   85.0   73.2
 2 25% Benefit Cut Beginning in Year 2000           2.9   67.0   84.5   72.4
 3 Accelerated Increase In NRA                    -14.5   62.4   82.8   68.8
 4 CPI Indexing of Covered Earnings               -15.9   59.6   80.5   66.3
 5 Indexing Benefits by CPI Minus 1%              -14.4   59.9   81.6   67.0
 6 Stabilize Real Per Capita Benefits              61.4   89.1   94.8   90.5
 7 Freeze Bend Points in Real Terms               -11.8   64.0   83.7   70.3
 8 Eliminate Earnings Ceiling                     -29.7   55.1   80.6   65.9
 9 Eliminate Earnings Ceiling w/o Benefit Change  -29.2   55.6   85.1   68.3
10 Increase Computation Years from 35 to 40       -23.2   57.3   79.7   64.3
____________________________________________________________________________
Source: Author's calculations.68
Table 35: The Impact of Potential OASI Reforms on Average Benefits
                                   All Observations
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3814.  8612. 17203.  9614.
 1 38% Tax Hike Beginning in Year 2000            3814.  8612. 17203.  9614.
 2 25% Benefit Cut Beginning in Year 2000         2863.  6518. 12968.  7267.
 3 Accelerated Increase In NRA                    2871.  6881. 13695.  7620.
 4 CPI Indexing of Covered Earnings               3450.  7883. 16243.  8931.
 5 Indexing Benefits by CPI Minus 1%              3438.  7680. 15401.  8589.
 6 Stabilize Real Per Capita Benefits             3374.  7644. 15241.  8532.
 7 Freeze Bend Points in Real Terms               3695.  8364. 16494.  9271.
 8 Eliminate Earnings Ceiling                     3814.  8651. 18735.  9949.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3814.  8612. 17203.  9614.
10 Increase Computation Years from 35 to 40       3599.  8279. 16742.  9274.
                                                      Birth Cohort 1970-74
   Current Rules                                  3757.  9313. 20305. 10757.
 1 38% Tax Hike Beginning in Year 2000            3757.  9313. 20305. 10757.
 2 25% Benefit Cut Beginning in Year 2000         2830.  7054. 15264.  8108.
 3 Accelerated Increase In NRA                    3048.  7781. 17203.  9008.
 4 CPI Indexing of Covered Earnings               3284.  8505. 19112.  9928.
 5 Indexing Benefits by CPI Minus 1%              3363.  8239. 18013.  9537.
 6 Stabilize Real Per Capita Benefits             2287.  5760. 12415.  6601.
 7 Freeze Bend Points in Real Terms               3410.  8354. 17602.  9445.
 8 Eliminate Earnings Ceiling                     3757.  9410. 27425. 12254.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3757.  9313. 20305. 10757.
10 Increase Computation Years from 35 to 40       3511.  8949. 19973. 10421.
                                                      Birth Cohort 1995-00
   Current Rules                                  4919. 12212. 26868. 14143.
 1 38% Tax Hike Beginning in Year 2000            4919. 12212. 26868. 14143.
 2 25% Benefit Cut Beginning in Year 2000         3688.  9258. 20188. 10643.
 3 Accelerated Increase In NRA                    3998. 10336. 23530. 12040.
 4 CPI Indexing of Covered Earnings               4317. 11172. 25204. 13049.
 5 Indexing Benefits by CPI Minus 1%              4401. 10847. 24034. 12610.
 6 Stabilize Real Per Capita Benefits             1216.  3143.  6903.  3606.
 7 Freeze Bend Points in Real Terms               4078. 10108. 21246. 11275.
 8 Eliminate Earnings Ceiling                     4921. 12355. 35777. 16028.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4919. 12212. 26868. 14143.
10 Increase Computation Years from 35 to 40       4602. 11742. 26378. 13696.
____________________________________________________________________________
Source: Author's calculations.69
Table 36: The Impact of Potential OASI Reforms on Average Benefits
                                        Men
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3640.  8611. 17365. 10934.
 1 38% Tax Hike Beginning in Year 2000            3640.  8611. 17365. 10934.
 2 25% Benefit Cut Beginning in Year 2000         2733.  6479. 13087.  8291.
 3 Accelerated Increase In NRA                    2819.  6925. 13548.  8277.
 4 CPI Indexing of Covered Earnings               3266.  7874. 16388. 10188.
 5 Indexing Benefits by CPI Minus 1%              3252.  7677. 15521.  9886.
 6 Stabilize Real Per Capita Benefits             3247.  7636. 15387.  9734.
 7 Freeze Bend Points in Real Terms               3524.  8351. 16660. 10534.
 8 Eliminate Earnings Ceiling                     3640.  8649. 18803. 11335.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3640.  8611. 17365. 10934.
10 Increase Computation Years from 35 to 40       3404.  8297. 16897. 10598.
                                                      Birth Cohort 1970-74
   Current Rules                                  3789.  9327. 20397. 11958.
 1 38% Tax Hike Beginning in Year 2000            3789.  9327. 20397. 11958.
 2 25% Benefit Cut Beginning in Year 2000         2839.  7131. 15330.  9024.
 3 Accelerated Increase In NRA                    3102.  7878. 16951.  9736.
 4 CPI Indexing of Covered Earnings               3225.  8522. 19146. 11106.
 5 Indexing Benefits by CPI Minus 1%              3264.  8270. 18162. 10738.
 6 Stabilize Real Per Capita Benefits             2281.  5807. 12435.  7319.
 7 Freeze Bend Points in Real Terms               3432.  8391. 17688. 10460.
 8 Eliminate Earnings Ceiling                     3783.  9424. 27011. 13627.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3789.  9327. 20397. 11958.
10 Increase Computation Years from 35 to 40       3523.  8949. 20074. 11652.
                                                      Birth Cohort 1995-00
   Current Rules                                  4978. 12286. 27581. 16313.
 1 38% Tax Hike Beginning in Year 2000            4978. 12286. 27581. 16313.
 2 25% Benefit Cut Beginning in Year 2000         3721.  9372. 20723. 12282.
 3 Accelerated Increase In NRA                    4055. 10509. 24177. 13769.
 4 CPI Indexing of Covered Earnings               4354. 11262. 25858. 15136.
 5 Indexing Benefits by CPI Minus 1%              4390. 10906. 24725. 14712.
 6 Stabilize Real Per Capita Benefits             1209.  3159.  7068.  4129.
 7 Freeze Bend Points in Real Terms               4089. 10229. 21824. 12963.
 8 Eliminate Earnings Ceiling                     4977. 12411. 36697. 18632.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4978. 12286. 27581. 16313.
10 Increase Computation Years from 35 to 40       4623. 11834. 27074. 15881.
____________________________________________________________________________
Source: Author's calculations.70
Table 37: The Impact of Potential OASI Reforms on Average Benefits
                                       Women
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3877.  8614. 16890.  8433.
 1 38% Tax Hike Beginning in Year 2000            3877.  8614. 16890.  8433.
 2 25% Benefit Cut Beginning in Year 2000         2911.  6552. 12735.  6352.
 3 Accelerated Increase In NRA                    2892.  6838. 13875.  7033.
 4 CPI Indexing of Covered Earnings               3514.  7891. 15965.  7807.
 5 Indexing Benefits by CPI Minus 1%              3502.  7683. 15134.  7427.
 6 Stabilize Real Per Capita Benefits             3420.  7651. 14958.  7459.
 7 Freeze Bend Points in Real Terms               3758.  8377. 16179.  8142.
 8 Eliminate Earnings Ceiling                     3878.  8652. 18608.  8708.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3877.  8614. 16890.  8433.
10 Increase Computation Years from 35 to 40       3669.  8261. 16429.  8089.
                                                      Birth Cohort 1970-74
   Current Rules                                  3740.  9302. 20156.  9690.
 1 38% Tax Hike Beginning in Year 2000            3740.  9302. 20156.  9690.
 2 25% Benefit Cut Beginning in Year 2000         2825.  6998. 15159.  7294.
 3 Accelerated Increase In NRA                    3017.  7703. 17539.  8360.
 4 CPI Indexing of Covered Earnings               3314.  8491. 19054.  8881.
 5 Indexing Benefits by CPI Minus 1%              3408.  8216. 17757.  8469.
 6 Stabilize Real Per Capita Benefits             2291.  5724. 12383.  5962.
 7 Freeze Bend Points in Real Terms               3398.  8327. 17467.  8543.
 8 Eliminate Earnings Ceiling                     3743.  9399. 28031. 11034.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3740.  9302. 20156.  9690.
10 Increase Computation Years from 35 to 40       3505.  8949. 19808.  9326.
                                                      Birth Cohort 1995-00
   Current Rules                                  4892. 12154. 25461. 12108.
 1 38% Tax Hike Beginning in Year 2000            4892. 12154. 25461. 12108.
 2 25% Benefit Cut Beginning in Year 2000         3673.  9167. 19129.  9107.
 3 Accelerated Increase In NRA                    3971. 10193. 22383. 10417.
 4 CPI Indexing of Covered Earnings               4301. 11102. 23914. 11092.
 5 Indexing Benefits by CPI Minus 1%              4406. 10801. 22551. 10638.
 6 Stabilize Real Per Capita Benefits             1219.  3129.  6606.  3116.
 7 Freeze Bend Points in Real Terms               4072. 10008. 20112.  9692.
 8 Eliminate Earnings Ceiling                     4896. 12308. 34217. 13586.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4892. 12154. 25461. 12108.
10 Increase Computation Years from 35 to 40       4593. 11667. 24988. 11647.
____________________________________________________________________________
Source: Author's calculations.71
Table 38: The Impact of Potential OASI Reforms on Average Benefits
                                       White
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3820.  8605. 17247.  9651.
 1 38% Tax Hike Beginning in Year 2000            3820.  8605. 17247.  9651.
 2 25% Benefit Cut Beginning in Year 2000         2866.  6521. 12994.  7292.
 3 Accelerated Increase In NRA                    2871.  6891. 13704.  7642.
 4 CPI Indexing of Covered Earnings               3458.  7882. 16282.  8973.
 5 Indexing Benefits by CPI Minus 1%              3440.  7674. 15447.  8620.
 6 Stabilize Real Per Capita Benefits             3381.  7640. 15288.  8566.
 7 Freeze Bend Points in Real Terms               3701.  8358. 16540.  9306.
 8 Eliminate Earnings Ceiling                     3820.  8651. 18807. 10006.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3820.  8605. 17247.  9651.
10 Increase Computation Years from 35 to 40       3610.  8270. 16785.  9312.
                                                      Birth Cohort 1970-74
   Current Rules                                  3750.  9338. 20323. 10820.
 1 38% Tax Hike Beginning in Year 2000            3750.  9338. 20323. 10820.
 2 25% Benefit Cut Beginning in Year 2000         2816.  7070. 15286.  8154.
 3 Accelerated Increase In NRA                    3031.  7795. 17227.  9058.
 4 CPI Indexing of Covered Earnings               3273.  8532. 19126.  9995.
 5 Indexing Benefits by CPI Minus 1%              3347.  8245. 18012.  9593.
 6 Stabilize Real Per Capita Benefits             2271.  5761. 12415.  6635.
 7 Freeze Bend Points in Real Terms               3400.  8371. 17604.  9496.
 8 Eliminate Earnings Ceiling                     3753.  9427. 27263. 12315.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3750.  9338. 20323. 10820.
10 Increase Computation Years from 35 to 40       3508.  8970. 19988. 10484.
                                                      Birth Cohort 1995-00
   Current Rules                                  4958. 12227. 27119. 14507.
 1 38% Tax Hike Beginning in Year 2000            4958. 12227. 27119. 14507.
 2 25% Benefit Cut Beginning in Year 2000         3718.  9280. 20384. 10917.
 3 Accelerated Increase In NRA                    4020. 10375. 23792. 12388.
 4 CPI Indexing of Covered Earnings               4378. 11195. 25425. 13396.
 5 Indexing Benefits by CPI Minus 1%              4432. 10876. 24256. 12933.
 6 Stabilize Real Per Capita Benefits             1225.  3139.  6972.  3689.
 7 Freeze Bend Points in Real Terms               4098. 10117. 21427. 11558.
 8 Eliminate Earnings Ceiling                     4964. 12380. 36285. 16579.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4958. 12227. 27119. 14507.
10 Increase Computation Years from 35 to 40       4648. 11751. 26626. 14050.
____________________________________________________________________________
Source: Author's calculations.72
Table 39: The Impact of Potential OASI Reforms on Average Benefits
                                     Non-White
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3755.  8662. 16692.  9294.
 1 38% Tax Hike Beginning in Year 2000            3755.  8662. 16692.  9294.
 2 25% Benefit Cut Beginning in Year 2000         2836.  6499. 12650.  7047.
 3 Accelerated Increase In NRA                    2869.  6811. 13589.  7424.
 4 CPI Indexing of Covered Earnings               3368.  7893. 15786.  8565.
 5 Indexing Benefits by CPI Minus 1%              3423.  7727. 14890.  8314.
 6 Stabilize Real Per Capita Benefits             3303.  7674. 14707.  8237.
 7 Freeze Bend Points in Real Terms               3631.  8411. 15962.  8969.
 8 Eliminate Earnings Ceiling                     3755.  8651. 17863.  9456.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3755.  8662. 16692.  9294.
10 Increase Computation Years from 35 to 40       3498.  8343. 16230.  8947.
                                                      Birth Cohort 1970-74
   Current Rules                                  3793.  9192. 20196. 10429.
 1 38% Tax Hike Beginning in Year 2000            3793.  9192. 20196. 10429.
 2 25% Benefit Cut Beginning in Year 2000         2907.  6975. 15141.  7866.
 3 Accelerated Increase In NRA                    3141.  7717. 17056.  8739.
 4 CPI Indexing of Covered Earnings               3347.  8376. 19026.  9576.
 5 Indexing Benefits by CPI Minus 1%              3444.  8210. 18019.  9242.
 6 Stabilize Real Per Capita Benefits             2374.  5756. 12414.  6420.
 7 Freeze Bend Points in Real Terms               3465.  8273. 17590.  9180.
 8 Eliminate Earnings Ceiling                     3782.  9329. 28409. 11935.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3793.  9192. 20196. 10429.
10 Increase Computation Years from 35 to 40       3527.  8852. 19885. 10090.
                                                      Birth Cohort 1995-00
   Current Rules                                  4790. 12156. 25467. 12710.
 1 38% Tax Hike Beginning in Year 2000            4790. 12156. 25467. 12710.
 2 25% Benefit Cut Beginning in Year 2000         3588.  9174. 19099.  9564.
 3 Accelerated Increase In NRA                    3928. 10188. 22016. 10670.
 4 CPI Indexing of Covered Earnings               4110. 11083. 23970. 11684.
 5 Indexing Benefits by CPI Minus 1%              4298. 10736. 22795. 11338.
 6 Stabilize Real Per Capita Benefits             1188.  3159.  6547.  3277.
 7 Freeze Bend Points in Real Terms               4013. 10073. 20217. 10164.
 8 Eliminate Earnings Ceiling                     4781. 12261. 32911. 13862.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4790. 12156. 25467. 12710.
10 Increase Computation Years from 35 to 40       4445. 11708. 25019. 12305.
____________________________________________________________________________
Source: Author's calculations.73
Table 40: The Impact of Potential OASI Reforms on Average Benefits
                                      College
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3913.  8656. 17234. 10821.
 1 38% Tax Hike Beginning in Year 2000            3913.  8656. 17234. 10821.
 2 25% Benefit Cut Beginning in Year 2000         2934.  6515. 13009.  8170.
 3 Accelerated Increase In NRA                    2977.  6977. 13757.  8515.
 4 CPI Indexing of Covered Earnings               3564.  7878. 16227. 10086.
 5 Indexing Benefits by CPI Minus 1%              3509.  7723. 15439.  9637.
 6 Stabilize Real Per Capita Benefits             3463.  7674. 15253.  9596.
 7 Freeze Bend Points in Real Terms               3783.  8413. 16536. 10410.
 8 Eliminate Earnings Ceiling                     3913.  8699. 19135. 11391.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3913.  8656. 17234. 10821.
10 Increase Computation Years from 35 to 40       3738.  8300. 16774. 10456.
                                                      Birth Cohort 1970-74
   Current Rules                                  3780.  9240. 20453. 11688.
 1 38% Tax Hike Beginning in Year 2000            3780.  9240. 20453. 11688.
 2 25% Benefit Cut Beginning in Year 2000         2841.  7007. 15368.  8818.
 3 Accelerated Increase In NRA                    3062.  7808. 17320.  9817.
 4 CPI Indexing of Covered Earnings               3313.  8483. 19215. 10824.
 5 Indexing Benefits by CPI Minus 1%              3379.  8225. 18108. 10349.
 6 Stabilize Real Per Capita Benefits             2304.  5747. 12475.  7170.
 7 Freeze Bend Points in Real Terms               3441.  8324. 17716. 10257.
 8 Eliminate Earnings Ceiling                     3781.  9362. 28813. 13908.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3780.  9240. 20453. 11688.
10 Increase Computation Years from 35 to 40       3580.  8939. 20108. 11329.
                                                      Birth Cohort 1995-00
   Current Rules                                  4990. 12284. 27035. 15569.
 1 38% Tax Hike Beginning in Year 2000            4990. 12284. 27035. 15569.
 2 25% Benefit Cut Beginning in Year 2000         3751.  9320. 20311. 11708.
 3 Accelerated Increase In NRA                    4075. 10370. 23770. 13294.
 4 CPI Indexing of Covered Earnings               4408. 11202. 25354. 14387.
 5 Indexing Benefits by CPI Minus 1%              4472. 10907. 24178. 13864.
 6 Stabilize Real Per Capita Benefits             1234.  3146.  6942.  3970.
 7 Freeze Bend Points in Real Terms               4124. 10153. 21383. 12387.
 8 Eliminate Earnings Ceiling                     4984. 12463. 37746. 18462.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4990. 12284. 27035. 15569.
10 Increase Computation Years from 35 to 40       4658. 11823. 26533. 15091.
____________________________________________________________________________
Source: Author's calculations.74
Table 41: The Impact of Potential OASI Reforms on Average Benefits
                                    Non-College
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3782.  8597. 17179.  9071.
 1 38% Tax Hike Beginning in Year 2000            3782.  8597. 17179.  9071.
 2 25% Benefit Cut Beginning in Year 2000         2841.  6520. 12937.  6861.
 3 Accelerated Increase In NRA                    2837.  6846. 13653.  7217.
 4 CPI Indexing of Covered Earnings               3414.  7885. 16255.  8411.
 5 Indexing Benefits by CPI Minus 1%              3416.  7664. 15373.  8117.
 6 Stabilize Real Per Capita Benefits             3346.  7634. 15231.  8053.
 7 Freeze Bend Points in Real Terms               3667.  8347. 16461.  8759.
 8 Eliminate Earnings Ceiling                     3783.  8634. 18428.  9300.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3782.  8597. 17179.  9071.
10 Increase Computation Years from 35 to 40       3555.  8271. 16716.  8742.
                                                      Birth Cohort 1970-74
   Current Rules                                  3744.  9369. 20128. 10022.
 1 38% Tax Hike Beginning in Year 2000            3744.  9369. 20128. 10022.
 2 25% Benefit Cut Beginning in Year 2000         2824.  7090. 15140.  7547.
 3 Accelerated Increase In NRA                    3039.  7761. 17059.  8369.
 4 CPI Indexing of Covered Earnings               3268.  8522. 18986.  9221.
 5 Indexing Benefits by CPI Minus 1%              3353.  8250. 17896.  8897.
 6 Stabilize Real Per Capita Benefits             2278.  5770. 12342.  6151.
 7 Freeze Bend Points in Real Terms               3392.  8377. 17464.  8805.
 8 Eliminate Earnings Ceiling                     3744.  9446. 25704. 10948.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3744.  9369. 20128. 10022.
10 Increase Computation Years from 35 to 40       3470.  8957. 19812.  9704.
                                                      Birth Cohort 1995-00
   Current Rules                                  4881. 12146. 26627. 12898.
 1 38% Tax Hike Beginning in Year 2000            4881. 12146. 26627. 12898.
 2 25% Benefit Cut Beginning in Year 2000         3653.  9200. 20011.  9714.
 3 Accelerated Increase In NRA                    3957. 10306. 23189. 10946.
 4 CPI Indexing of Covered Earnings               4267. 11145. 24987. 11881.
 5 Indexing Benefits by CPI Minus 1%              4362. 10793. 23826. 11516.
 6 Stabilize Real Per Capita Benefits             1207.  3140.  6848.  3288.
 7 Freeze Bend Points in Real Terms               4053. 10067. 21049. 10305.
 8 Eliminate Earnings Ceiling                     4888. 12259. 32896. 13904.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4881. 12146. 26627. 12898.
10 Increase Computation Years from 35 to 40       4572. 11668. 26153. 12478.
____________________________________________________________________________
Source: Author's calculations.75
Table 42: The Impact of Potential OASI Reforms on Average Benefits
                             White, College-Educated Men
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3685.  8692. 17465. 12417.
 1 38% Tax Hike Beginning in Year 2000            3685.  8692. 17465. 12417.
 2 25% Benefit Cut Beginning in Year 2000         2779.  6493. 13134.  9413.
 3 Accelerated Increase In NRA                    2943.  7087. 13526.  9357.
 4 CPI Indexing of Covered Earnings               3298.  7897. 16420. 11629.
 5 Indexing Benefits by CPI Minus 1%              3323.  7746. 15588. 11204.
 6 Stabilize Real Per Capita Benefits             3214.  7706. 15462. 11037.
 7 Freeze Bend Points in Real Terms               3532.  8440. 16756. 11931.
 8 Eliminate Earnings Ceiling                     3685.  8710. 19499. 13198.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3685.  8692. 17465. 12417.
10 Increase Computation Years from 35 to 40       3491.  8368. 16966. 12049.
                                                      Birth Cohort 1970-74
   Current Rules                                  3643.  9222. 20622. 13224.
 1 38% Tax Hike Beginning in Year 2000            3643.  9222. 20622. 13224.
 2 25% Benefit Cut Beginning in Year 2000         2676.  7078. 15519.  9986.
 3 Accelerated Increase In NRA                    2964.  7895. 17136. 10756.
 4 CPI Indexing of Covered Earnings               3077.  8470. 19325. 12350.
 5 Indexing Benefits by CPI Minus 1%              3218.  8223. 18284. 11866.
 6 Stabilize Real Per Capita Benefits             2182.  5762. 12566.  8089.
 7 Freeze Bend Points in Real Terms               3308.  8352. 17839. 11550.
 8 Eliminate Earnings Ceiling                     3643.  9341. 28588. 15806.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3643.  9222. 20622. 13224.
10 Increase Computation Years from 35 to 40       3454.  8950. 20293. 12908.
                                                      Birth Cohort 1995-00
   Current Rules                                  4878. 12320. 27902. 18885.
 1 38% Tax Hike Beginning in Year 2000            4878. 12320. 27902. 18885.
 2 25% Benefit Cut Beginning in Year 2000         3662.  9420. 20968. 14190.
 3 Accelerated Increase In NRA                    3975. 10583. 24608. 16102.
 4 CPI Indexing of Covered Earnings               4383. 11282. 26118. 17557.
 5 Indexing Benefits by CPI Minus 1%              4296. 10891. 24927. 16983.
 6 Stabilize Real Per Capita Benefits             1161.  3153.  7133.  4763.
 7 Freeze Bend Points in Real Terms               3981. 10244. 22070. 14960.
 8 Eliminate Earnings Ceiling                     4863. 12455. 39076. 22923.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4878. 12320. 27902. 18885.
10 Increase Computation Years from 35 to 40       4527. 11908. 27345. 18397.
____________________________________________________________________________
Source: Author's calculations.76
Table 43: The Impact of Potential OASI Reforms on Average Benefits
                         Non-White, Non-College-Educated Women
Quintile of Average Benefits:                    Lowest  Middle Highest  All
                                                      Birth Cohort 1945-49
   Current Rules                                  3843.  8771. 17136.  8187.
 1 38% Tax Hike Beginning in Year 2000            3843.  8771. 17136.  8187.
 2 25% Benefit Cut Beginning in Year 2000         2879.  6581. 12873.  6227.
 3 Accelerated Increase In NRA                    2900.  6856. 13539.  6783.
 4 CPI Indexing of Covered Earnings               3411.  8012. 15799.  7544.
 5 Indexing Benefits by CPI Minus 1%              3465.  7851. 14795.  7298.
 6 Stabilize Real Per Capita Benefits             3310.  7758. 14790.  7253.
 7 Freeze Bend Points in Real Terms               3731.  8563. 15987.  7927.
 8 Eliminate Earnings Ceiling                     3843.  8723. 19544.  8356.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3843.  8771. 17136.  8187.
10 Increase Computation Years from 35 to 40       3556.  8598. 16565.  7889.
                                                      Birth Cohort 1970-74
   Current Rules                                  3548.  9121. 20753.  9278.
 1 38% Tax Hike Beginning in Year 2000            3548.  9121. 20753.  9278.
 2 25% Benefit Cut Beginning in Year 2000         2775.  7006. 15705.  7031.
 3 Accelerated Increase In NRA                    3028.  7704. 17431.  7974.
 4 CPI Indexing of Covered Earnings               3157.  8371. 19706.  8525.
 5 Indexing Benefits by CPI Minus 1%              3395.  8084. 18474.  8095.
 6 Stabilize Real Per Capita Benefits             2281.  5778. 12917.  5824.
 7 Freeze Bend Points in Real Terms               3266.  8170. 18064.  8232.
 8 Eliminate Earnings Ceiling                     3548.  9308. 29288. 10313.
 9 Eliminate Earnings Ceiling w/o Benefit Change  3548.  9121. 20753.  9278.
10 Increase Computation Years from 35 to 40       3325.  8813. 20369.  8986.
                                                      Birth Cohort 1995-00
   Current Rules                                  4419. 12007. 25030. 11076.
 1 38% Tax Hike Beginning in Year 2000            4419. 12007. 25030. 11076.
 2 25% Benefit Cut Beginning in Year 2000         3326.  9023. 18775.  8335.
 3 Accelerated Increase In NRA                    3668. 10165. 22116.  9452.
 4 CPI Indexing of Covered Earnings               3830. 10948. 23509. 10148.
 5 Indexing Benefits by CPI Minus 1%              4037. 10537. 22233.  9760.
 6 Stabilize Real Per Capita Benefits             1119.  3214.  6533.  2905.
 7 Freeze Bend Points in Real Terms               3831.  9929. 19897.  8942.
 8 Eliminate Earnings Ceiling                     4401. 12054. 32478. 12009.
 9 Eliminate Earnings Ceiling w/o Benefit Change  4419. 12007. 25030. 11076.
10 Increase Computation Years from 35 to 40       4136. 11590. 24527. 10711.
____________________________________________________________________________
Source: Author's calculations.